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„ U.S. and France 

PJ 2 Equities sigii exchange rate 

' a 1 ! b be afym’s pact at summit 

" 1 JL 1 KJ BY WILLIAM KEEGAN and ROBERT MAUTHNER, PARIS, Nov. 17 

peak ' 

The U.S. and France to-day resolved their immediate differences on floating 
WA ml jf 9 equities began the new exchange rates as part of a wider understanding between heads of the six 

Account wtth » flourish. The ft non-Communist industrial nations on co-ordinating their economic 

Sftafttt ?Sr SJ to recovery policies. 

„L,i_ j S 375.5 — the highest this year. The exchange rates agreement, public opinion that everything The first was an analysis of 

out explosives, jesteroay gilts were quiet. which took the form of a possible is being done to combat the economic and monetary 

-ji a decK-Dj-decK search of memorandum signed bv Mr. Wil the current recession. In the situation which concluded that Ji 

QE2 for smuggled • STERLING lost 140- points to Ham Simon. U.S. Treasury Sec- words of the final declaration: was necessary \o move towards 
oslves. S2.0325 as the dollar gained retary. and M. Jean- Pierre" Four- “We will not allow the recovery ‘more stable structures” and 

le QE2 is at the centre of strength from hopes of a cade." the French Finance tD falter. We will not accept in particular towards reducing 
ulatlon that it has been used solution to New York’s crisis. Minister, was the only concrete another outburst of inflation." 0 

a clandestine operation to : result of the three-day sunimii One particular source of satis- en*® 8 ® rales making them 
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a clandestine operation to 

y explosives from the U.S.- 2-4® 
Britain for use in terrorist 

* s - ' z-30 

itectives believe that the ship 
be tbe link between IRA 2-20 
jathisers in New York and 
IRA in Britain. .,. 10 

though only three nf the 
.-'s 13 decks had been covered 2 „ f . 
last night, Cunard pledged Zyi. 
the vessel would sail on time n 
oon on Thursday for. a five- -grl 
th series of Caribbean cruises " f 
en if the hunters have to stay \ 
oartT. ~ zs \ 
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meeting at the Chateau de Ram- faction for Mr. Wilson was lhai m ®II* viscous. 

bouiliet between the Heads of he appeared to have litUe trouble , V** memorandum provided 


EEC call to U.S. on pro- 
tectionism. Page 3 
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for more co-ordinated action by 
Central Bank-' he .-'aid. 

Tbe second point was a defini- 
tion of what could be the new 
Aride 4 of the statutes or the 
International Monetary* Fund on 
exchange rates The text, how- 
ever, is not being made public 


Government of the US, Japan. t n -5 acuon D> 

lnd> G lT° y ' France - I,al> EEC call to U.S. on pro- “Second’ po!m , deHni- 
“ . . lectionism. Page 3 tion of what could be the new 

ei \ adopting a 15-poinl Picture Back Page Aride -4 of the statutes or the 

declaration of principles to MniTn(mt p___ International Monetary Fund on 

govern their economic policies. Editorial comment Page 16 ratcs , PJCt how . 

however, all the participants - ■" — ever, is not being made public 

stressed that the outcome of the from the other Ministers when until ratified bv nther members 

meeting had far exceeded their explaining the U.K.'s policy on of the IMF — it’ is hoped by the 

expectations. import controls. time that th** Fund's interim 

While President Giscard While subscribing fully to the committee meets in Jamaica in 
en if the hunters have to stay J IT/ L^JU w I [ d'Estaing of France spoke of a general commitment tn avoid pro- January. 

■oard. I VJ _T ' new “spirit of Rambouillet." tectionist measures, he stressed President Giscard said the 

_ _ .• '*"**’*> President Ford of the U.S., who that he did not rule out protec- agreement on more Central Bank 

itS combed ’ 3Di j ' 2,75 is known to have had reserva- tive measures for particular intervention was approved by all 

. ; .. „Ji97l5 tion* about the summit, des- British industries *' suffering or the Ministers at Rambouillet 

q the liner was searched “32? •*^ 1 m 1 joa ' w' ocr "not cribed it as “a highly successful threatened with serious injury When asked whether it con- 

x teams combed Southamp- , . ' meeting in every respect" as a result of increased imports." tained"’ an uno-.r(aking bv the 

L *®, council-owned tower Against other currencies, me Mr. Harold Wilson, Britain's President Ford, for one, talked U.S. to intervene in- markets, he 

ks of flats for hidden ex- pound remained steady; its Prime Minister, said before |eav- in the meeting of "particularly replied:- “Yes." 
iv ®s. weighted depredation was un- ing for London; “I go away acute and unusual circum- Tbe President said .the prin- 

ie searches aboard and changed at 29.7 per cent. The heartened, both because of the stances" in which such measures eipal objective was to reduce 

>re follow discovery over the dollar's faff narrowed' to "2.03 general feeling that the recovery, would be tolerated, while Presi- erratic' fluctuations between the 

k-end of 400 lbs of explosives (2.34) per cent ’ 15 clearly imminent, and hecause dent Giscard mentioned that the dollar and the EEC currency 

storeroom at a council block of the resolve all here showed OECD trade pledge itself— signed "make" but left the criteria 

ats. • GOLD drifted down to lo work together to achieve hy member countries last May— » v»Etio. • 

»anwhi«e Hamushire nolice *1411. expansion at a ‘level consistent- permitted very limited and tern- l^e ;idea of greater Central 

"inued to hold £ men Ender ‘ wlth contro1 of inflation." porary action to help certain in- Bank intervention to keep the 

k “f.LI? “ “ A- / • WALL STREET dosed 2.99 In snite of the seneral show dustries in difficulties. dollar fairly close lo recent levels 


ip Spcretarv to hold some of u “» * « uiiuayiws io co-operate saja n 

men for a 'further five davs • BRITAIN’S gross domestic and an. attempt to reassure points. 
S Z a«- mm ?«*“« lor tie «,<rd quarter at I — — — 

reed within 48 hours of being 16 onJ y °- 4 P* r ***£: £ e l 01 % 

Picture Page 11 tfae Previous quarter, which bad 

• E shown a 2.75 per cent. drop. The 

I ri? alert October retail sales indev ft-. Ififj 

„ & much the same asr for Ih^pix 

tt^.Wler wreck vious four months. Back Page 

air-sea alert was ordered • IRAQ CALL .for a special 
erday in case wreckage from OPEG conference • -lo discuss 
abandoned Belgian trawler, price' cutting "by Kuwait 
Damar. drifted into a cluster threatens -' a serious dispute 
il rigs off the Humber. Severe within the cartel. Page 8 
h-west gales again blew oil ■ 

t s into mid-Channel. First D A „ nrHorc 
sy sdow of tbe season blocked JL UI Uvl 
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New cod war loom? ns 

Iceland talks break down 


BY WILLIAM DULLFORCE 


REY'KJA\TK, Nov. 17. 


fy sdow of tbe season blocked JCVVJ* UlU.vi3 BRITAIN AND ICELAND were talks when it became clear that Britain has failed to' see that 

■ral Alpine passes. , to-night on tbe verge of a new the Icelandic side would not res- the decline of the .fish stocks 

(SPVPrPlV Pill "cod war following the break- pond to bis offer, yesterday to undermines the whole Icelandic 

trd to probe atT.uwj down of the talks on a new reduce the ceiling for the national livelihood. 

i ... • POST OFFICE forecast of agreement. British catch from 130,000 tons The Icelandic Foreign Minister 

1.1 n CSS© 1975-76 orders For telephone Mr. Roy Hattersley, the chief to 1I0JHK) tons a year. His posi- leaves to-morrow for Bonn where 

unnamed senior Scotland exchange equipment is almost as British negotiator, warned that Won was that the 20,000-ton he hopes to conclude a new 


severely cut 


sirolLrt Mart Mi-tromili- • N0 FURTHER IMPORT sary protection, and several which had been originally made land .might refrain from coast- 

» r « rnmmiwinnpr in licences will be issued for South Royal Navy frigates are under- when British fishery experts guard action until the outcome 

rouce L.ommissume£- iu Korean acrylic yarn following stood to be on stand-by. visited Reykjavik two weeks of the Bonn negotiations is 

ure evidence that substantial quan- A Ministry of Agriculture a 80 and was not therefore known. 


0JLL nf thP evidence that substantial quan- A Ministry of Agriculture a 8o ana was not therefore known. 

.5 with tities were being diverted to the spokesman confirmed that three tabled yesterday. Richard Mooney writes: 

ng l^merais, is cnargeo^ii y ^ as a rneiilt of recent Ger- oil rig supply vessels were Mr. Hattersley said his offer Though the British catch in Ice- 

caing iwii 'rora a rurnej, man pej^jcijoiis. Page 4 already sailing towards Iceland had been “an initial opening landic waters has declined 

con, Branca 01 oaxciays , as a precautionary measure. bid." that he had been prepared sharply in recent years, it con- 

». r • BRITISH STEEL is to double After the breakdown of the 10 be flexible, but had been timies to be a very important 

• pN CTE-K the capacity of its iron oreredut talkSi Mr- Hattersley said Britain surprised by . the Icelanders’ sector of the U.K_ fishing 

"C J f l-t-fc* lagan IO run non plants planned for Hunter was rea( jy for a resumption “If fatiure to move .from the posi- industry. Up to the eird of 

aid Reagan, former Governor 6lon- PaKe there is any prospect of progress tion they bad established before August this year, the English 

California is expected to !. a nniiii being made," but the next move this round of talks. He had also catch of Icelandic demersal 

ounce this week tbat he will UiBPUn: would have to come from Ice agreed that the figure for the (bottom feeding) fish for human 

£ 3 as a Republican for the 9 DOCK LABOUR SCHEME, if lantL . He .returned to London catch should be a fixed ceiling, consumption represented 22 8 

# sidenev Page 5 extended as planned by the carrying a message from Mr. not an indicative total, and that per cent, of the total from all 

£ T siuency. rage a - rr pa te a Geir Hallgtimson. the Icelandic Britain would enforce a mini- waters. In the same period of 

'l/©r©Fe VISIT trade Union monopoly with con- 

•sident Nvvn>ri> nf Tanzania lro1 °^ er food supplies, the CBI 

ves in London to-day at the warDS ' rage.** will- not talk of a cod war. but introduce next summer as a conr Editorial comment Page 16 

t of a three-day state visit, f HOME-GROWN FOOD will there is now no alternative to servation measure. — — - — — - 

dget Bloom, Page 8 cost ij per cent, more as a intervention against British Government sources say it is £ in New York 

t . ■ result of- yesterday’s £6 pay trawlers by our coastguard.” politically impossible for Iceland 1 1 

k I ^ I remap cnarges award to farmworkers, the The coastguard would be used to raise its offer far above 65.000 — *«*• 17 PrrriiwiB 

* ! 1 i e m en who w™ rharced last National Farmers Union warned, to tiie limit of its capacity to tons, and that disclosure of even 1 ; 

r M f Jiht “in UdSSSf lSreS Page - guard Iceland’s unilaterally de- this figure can be expected to ^ 

A, oi kSShStou to _ . ^ . claTed 200-mile limit. Mr. set off a stom oF protest from lJui. '1 o.sMifcdi. ! 

' vi ES j„ a u e t0 -® tVEST GERMAN steelworkers Agustsson said. fishermen, unions and opposition. ^ montbi . z.3<»-2. 3Mi» !r.*9-2.« tn<- 

(T2 r 1 , "i,“ un ^ a i.J otlenhain - have settled for a 6 per cent, pay jj r- Hattersley broke off the They claim rather bitterly that i-™'™ 1 "’ ■ i.tmas . T.ae isz d» 
v \ i r London, ttwiay. rise _ Tfais ^ ^ first agreement 


! BY TERRY DODSWORTH 

j 1 

j MR. JOHN RICCARDO. the 
Chrysler Corporation chair- 
man, arived in London amid 
I tight security yesterday tn 
resume his talks with the 
1 Government on the future ol 
i the group's troubled British 
I subsidiary. 

[But after a one-hour session 
[ between Mr. Riccardo and 

senior Ministers, tbe talks 
broke up. with the Govern- « 
meat showing no signs of : 
being in 3 position to make an 
immediate declaration of its' 
j intentions. 

1 Tbe statement which tbe Prime 
Minister promised to the , 

House of Commons as soon a$ 
“practicable" is unlikely be-, 
fore the end of this week, and 
may not be made until next. 
Speaking at the end of the Paris 
Summit meeting. Mr. Wilson 
J also revealed that he Had dis- 
cussed the problems nf 

Chrysler’s loss making British, 
subsidiary with President . 
Ford. But “T stressed it was' 
. not a U.S. Government res-: 

ponsihilitv and 1 did not ask • 
I for U.S. Government help.” he j 
added. ; 

In the meantime, the signs arC| 
that the Government and 1 
Chrysler are going into a hard i 
bargaining session J 

At the talks yesterday were Mr. | 
Eric Varley. Secretary of S'ate ‘ 
for Industry: Mr. Willie Ross. ! 
Secretary' of State for Scotland: 1 
and Mr. Edmund Dell. Pay-J 
master General. None of these j 
three, nor Mr Riccardo, will i 
be at the next session whicb j 
begins to-day. ; 

Instead, officials have been j 
brought in, presumably with ; 
the intention of looking at the j 
- mechanics of bridging the! 
gap between the large cash [ 
injection— believed to be 1 
more than £100m. — which , 
Chrysler has said is ’necessary • 
lo maintain the present I 
business — and the more! 
limited form of aid which the, 
.Government might be pre-! 
pared to give. 

In his talks with the Government; 
10 days ago, Mr. Riccardo is, 
believed to have talked of, 
Chrysler U.K. expecting 1 
losses for the next four years. 1 
and a total deficit for this year j 
—after a first-half loss of 
£16m. — of about E40m. Any j 
rescue plan would involve! 
considerable redundancies. [ 
After the opening of Parliament- 
to-morrow, the Government j 
will be under considerable 1 
pressure from MPs to make ! 
an announcement clarifying : 
its attitude toward Chrysler. , 

. and probably to hold a deb are! 
on the motor industry. ‘ ! 

In Spain, a' gas explosion at the| 
Chrysler assembly plant South 1 
oF Madrid killed three workers ! 
and wounded six. The company | 
ruled out sabotage at the plant. | 
which employs 10,000 workers. I 


BY CHRISTIAN TYLER. LABOUR STAFF 


; LEADERS MF - Britain's junior 
. hospital doctor^ |jst night called 
'for nflicial n:<imn»l industrial 
action in the hospitals .siartinu 
next wetrl* 

Their dcciMun is the mosi 
serious furuial challenge m the 
Government's uav policy since 11 
was introduced in July, as well, 
as posing probably the greatest 
threat in the running of the hn*. 

! pitals since the present round of 
doclor-Gnv eminent disputes 
began nearly ;wr> years ago. 

AH junior doctors are in be 
insiructrd to work no mure than 
40 hours a week, bul to arrange 
iheir hours <n as to cover 
emergencies The act ion is in 
start from Thursday week. IT 
followed in the letter, it would 
effectively cm by half the 
amount of l-.me they spend with 
(heir patients and would greatly 
extend then unofficial sanctums 
2] ready being ini|Kiscrl by an 
estimated RJMHi dnclors in 300 

The decMon came last night, 
many hours sifter the result nf 
a national secret ballot which 
showed that half the 15.000 full- 
time praciiMng junior doctors 
were ready to sustain industrial 
action until The Government re- 
considered its interpretation of 
tbe pay policy and gave them 
more monyc Tor overtime work. 

From the Government's side, 
no doubt was left yesterday that 
this would be a fight to the finish. 
After hearing the ballot result, 
but before learning the decision 
Mrs. Barbara Castle, Social Ser- 
vices Secretary, said action by 
those who had voted rnr it would 
have “ desperate consequences 
for the patient.” 

But she added, in a si, 1 lenient 
from her Department, that the 
Government enuld not put the 
whole pay policy in jeopardy. 
"To do so would have graver 
consequences for the NHS than 
even the gravest action by junior 
doctors." Recalling the words of 
Mr. Michael Foot, ihe Employ- 


ment Secretary at the week-end. 

she said Hmi iT the war ac-Tin*: 
infljtmn w.i« Inst, the oitllook 
for I bo NHS would he ” h!»\-ik 
indeed." 

Meanwhile Hie Guvernnieet 
received .1 blow from another 
quarter jesli-rday when ihp 
mihtani Hospital f»uiM|ltam« 
and Specialists Avne! iniin called 
on all (-(insult .m Is 1*1 walk on! 
fur a day next Tuesday. lir.Iev 
ihe Government »l nipped ■'* 
plans tu remove pm ale pr.ii-tn" 
fruui the NHS Tin- Ht'SA elai.' 1 * 
In represoni n.utw *»f the >♦».«»*»»» 
consultants in the ciuiui-.i 

Action h\ the junior don ur - n 
subject to i-niloi-M'iiu-nt ht ihe 
British Medical Vvucntinn 
Council which meets to-morrow 
week. By then, tin* enipuli.niie' 
campaign a-,ain--l ih«* l«vs e( 
private priclice in the NIIS and 
controls over the private .vet-ir 
is f-vpected to lv m lull irund 
Legisliilum on tins issue 1; 
expected to he annnti nrrd in *V 
Queen's Speech in Farhament 
in- morrow. 

Yisterdaj tin* junmr duet nr v 
leaders continued to »tre>s th.ii 
a ‘oiution to their overt un** 
diapule could he found without 
breaching the pay policy if the 
figures of available money— said 
by the Government tn be £12in. 
— were properl ly invalidated 

But Mrs. Castle's sl.uemeGt 
left no doubt that the Govern- 
ment has gone as far as it is 
prepared lo go m its interpreta- 
tion or the guidelines, and that 
any change now would l»c seen 
as conceding defeat to the 
doctors. This in turn, the Govern- 
ment fears, could open the flood- 
gates for other workers — not 
least the miners— now preparing 
for their annual wage negotia- 
tions around the £6 a week maxi- 
mum rir.se allowed by ihe policy. 

Much depends on how nianv 
doctors adopt the sanctions nut 
lined and for how long 
Patients still come first Page 31 
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Commercial Union loses £0.7m. 
before tax in third quarter 


BY ERJC SHORT 


iciicu UV1II »nrx tu wvr—— . — , CQ fn«n 

titU but Miss U.K. and Miss pre-tax profits of rruTutm pr a t TTninn 

^ T»m,iiuu< tiummtw: { fj 9 ftRm ^ for the 39 weeks ended THE COMMfcRLIAL union 

'^adbroke, -Miss W.rM ,i* OmWMJ ^"55 

ehael Ayrton, the author, artist l ihe 1960s when it reported a pre- 

|j sculptor— full name Michael ana tax loss for the third quarter of 

mon Gould — died in London q METAL BOX half year pre-tax fo.7m. This cut the profit before 

Jterday aged 54. profits show a decline to £12.01m f or . nine months to 

4« bankers are being asked to fn9J6ra.). The directors expert September 30 to £13.7m. against 
*e details of an account opened there to be a marked £33.1m. for the corresponding 

Lord Lucan before his dis- ment in the second half- *^6 penod last year, 

pearance a year ago. 27 and Lex A pre-tax loss by. a major 

, — composite is a rare event, the 

investment income usually being 
sufficient to offset underwriting 

'***-■ rniui. uniiiiwiiv x - {losses under adverse conditions. 

rices in ponce unless otherwise Plessey 71 • _ {But CU’s income for the third 

indicated) Rank Org. A - i'*} . „, 'quarter was insufficient to offset 

an increased underwriting loss 
of £21^m. 

Underwriting losses so far this 
year total £46.7m., compared 
with .£11. lm. last year. Even an 
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THE COMMERCIAL Union rare jL" nFY shares (5-3 per cent) in Com- 

Assurance yesterday recorded 160r— — — ^^120 mercial Union, .a spokesman for 

the worst quarterly figures since COMMERCIAL the bank said .yesterday, com- 

the 1960s when it reported a pre- UNION \ * menting on a- week-end Press 

tax loss for the third quarter of rai*M \. suggestion. 

£0.7ra. This cut the profit before A /wK Referring to the scale of 

tax for the nine months to 11 / 1 losses. Mr. Gordon Dunlop said 

September 30 to £ 13.7m. against 13U "fl |A*/ ■ 1 -11U that CU had sought businese 

£33. Ini. for the corresponding I J k •/ I on a world-wide basis, 

penod last year. i. |E > I This policy he considered to 

A pre-tax loss by. a major ® .1 be a sound one normally, but 

composite is a rare event, the fh ? 1 from time to time it threw up 

investment income usually being 140 * ;\ V 100 weaknesses. The company was 

efficient to offset underwriting . INSURANCE * going through such a period, 

losses under adverse conditions. ; e ® . *1. 

But CU’s income for the third COMPOSITE The problem area for the com- 

quarter walT insufficient to offset * n-«ruAKESPm pany is still the U.S. A third 

an increased underwriting loss i i i quarter loss of ■ SLlm. has 

of £21Am 130' I <i 1 1 i j i 1 1 i.iJop brought the total underwriting 

_ . , xu- 4 db Stf Oct «N w ttaU year to SU^.62m. 

Underwriting losses so far this 1975 1 - ™ 

year total £46.7m., compared 1 — - — Tbe general liability and tbe 

with .IILlm. last year. Even an M ^ ■ automobile insurance business 

improvement of £19,5m. in in- 35“*“ . was ^f s * ) * ct,lk S‘ are stifl causing severe losses, 

vestment income to £74.7m., of ° c “ e r things from CU after a Mr. Dunlop said that remedial 
which over £4m. has come from sprpnsmgiy poor second quarter, action bad already been put in 
the rights issue money, has failed *'- s reae tLon to these poor Uurd hand, but this always took some 
to stop the decline lo pretax quarter results was to lower the time tn work through to the 
profits. sharc pnce of to profit and loss account. 

Mr. Gordon Dunlop, the chief 138 iP* . Applications had been made 

executive of the company, held However, CU's experience is t0 var . ,ous 'nwrance authori- 
out little hope of a significant not regarded as typical of the ties r j lse , ? r j ml i! n:i rates an J d 


/\‘ 

/ INSURANCE 
* COMPOSITE 

V AL-ACrUARESHOEX 


Bowater ....... ” fii .tout lime nope ot a significant not regaroed as typical of the l,es lu . 

Coram erne 1 Unto n — 3 * _ 70 I improvement for the fourth industry. Share prices of other some had already been granted. 


Cons. Murchison 740 - 70 

Doornfonteln — J" 

Durban Deep 260 - ' 

Roan Cons, 170 - 3ft 

Thiess Holdings - 260 — 20 


quarter. This would mean that composites were higher on the But son1<? Sl ,i les, i®^5 h 35 MaSBa_ 
last year's dividend would most day, although below their best, chusetts- reluctant to come 
likely be uncovered, but he said National Westminster Bank ?° a 39,6 rate 

tbat the dividend would most has no present intention of dis*- increase application, 
probably be maintained. posing Of itk stake of 16.3m. Details Fage 27; Lex Back Page 
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Recycling— the 



BY C. GORDON TETHER 

IT WOULD be wrong to Inter- 
pret the fact that we are now 
hearing so much less about the 
oil surplus recycling problem to 
mean that it has gone away of 
Its own accord. The explanation 
is that it has undergone a 
change of form that has ren- 
dered it much less of a bugbear 
to the" affluent world in which we 
live. 

Tn global terms it actually 
seems to be in process of assum- 
ing a much more trouhlesoroe 
character than it had earlier on. 
For it is now the least credit- 
worthy countries who most need 
to get their hands on the oil- 
producers, surplus Funds. And, 
at the moment, it is far from 
easy to see how they are going 
to do so on anything like an 
adequate scale. 

When the oil prices explosion 
first occurred, it was the ad- 
vanced countries who were 
landed with the great bulk oE the 
“deficit counterpart" of the 
S50bn. or so surplus instantly 
created in the external payments 
of the oil-producing states. And 
the recycling problem therefore 
consisted to a large extent in 
mobilising this money on a con- 
tinuing basis. 

New patterns 

At first there was no great 
difficulty about this. But, after 
a while, there was — inevitably 
perhaps — a tendency for the 
lenders to adopt a much more 
choosey attitude. In particular, 
they h'egan to manifest a lack 
nf enthusiasm for channelling 
iheir money to advanced coun- 
tries whose payments prospects 
were felt to be somewhat un- 
promising. 

And the effect of the injection 
of this new factor into the pic- 
ture was compounded by struc- 
tural strains imposed on the 
hanks heavilv involved in the 
recycling traffic. They arose 
mainly From the fact that, while 
the lenders were most Interested 
in shorl-tcrm operations, the 
borrowers — taking the view that 
it might he pome considerable 
time before they came into a 
position to repay such loans — 
had a marked "preference for 
medium-term arrangements. 

However, ju*t when these diffi- 
culties were beginning to cause 
serious concern, world payments 
pattern? started changing in a 
v.*av that was calculated to make 
the advanced countries less and 
less dependent on getting the oil 
prn'ducprs' surpluses channelled 
in their direction. 

There are, of course, a few 
that still stand In need of sub- 
stantial sums of outside money 
to cover 1'neir oil deficits and no 
longer find it ea«:v to persuade 
the oil-producers to fill the bill. 


But. for the advanced coun- 
tries as a whole, oil deficits have 
become a thing of the past And 
there is accordingly no longer 
any need for them to be heavily 
involved in the oil surpluses 
recycling business on their own 
account. 

■ Unfortunately, what is true of 
the affluent world in thfs matter 
is not true of the world as a 
whole. The oil countries’ sur- 
plus has. of course, come back 
quite a way from the levels at 
which it was running in 1974 
thanks in part to the drop In 
demand caused by the world 
recession sad economy drives 
and in part to their own in- 
creased thirst for imports. But 
it is still quite formidable. And 
the fact that the affluent states 
have largely disposed of their 
portion of it necessarily implies 
that the bulk of it is now resting 
on other shoulders. 

For the worse 

That means, broadly speaking, 
those of less weighty advanced 
countries and developing coun- 
tries. And. since it is in the 
nature of things that many of 
the states in these groups do not 
enjoy a very high credit stand- 
ing in international capital mar- 
kets. it is no exaggeration to say 
that the recycling problem has. 
in the basic sense, taken a 
marked turn for the worse. 

It is important to understand 
this and no less important to 
recognise that It means that re- 
cycling remains a serious worry 
for the advanced countries 

“International Currency 
Review” points up the reality 
of the matter when it says in the 
concluding paragraph of an 
article on the developing 
countries' finances that while 
the severe difflculties facing such 
countries are fairly well appreci- 
ated. what is not so clearly 
understood is “that these 
countries cannot conveniently be 
placed in ‘quarantine’ while 
OPEC States sit on their 
monstrous surpluses and the 
industrialised world continues, 
by devious means, to maintain 
equilibrium." 

Efforts are, of course, being 
made to step up the amount of 
oil money becoming available for 
covering the poor countries' pay- 
ments gaps — not least by the oil- 
producing countries themselves. 
But it is abundantly clear that 
such moves are destined to fall 
far short of what is required-— 
what is required, that is. to 
prevent the emergence of a 
situation wherein the poor 
countries will have no alternative 
but to slash their imports from 
the advanced world in savage 
fashion. 


RACING 


BY DOMINIC WIGAN 


Morley relies on Julian Swift 


DAVID MORLEY, who has done 
so well with a small, principally 
National Hunt, string, since 
setting up stable near Bury SL 
Edmunds, has a fine record at 
Leicester and he may have 
another profitable afternoon 
there to-day. 

In the principal hurdle event 
of the afternoon, the Waltham 
Handicap (3.001 Morley relies on 
Julian Swift, and after his en- 


SELECTIGNS 

LEICESTER 

1.00— Mraofanti 

1.30— Glenland 

2.00— Glanford Brigg*** 

2.30— Napoleon 

3.00 — Julian Swift** 

3.30— Screecher 

DEVON & EXETER 
12.45— Eastern Light 

1.15— CUftoD Fair 

1.45 — Winged Dagger* 

TEESSIDE 

1.45— Fkfler on the Hoof 
2*15 — Marcus Lady 

3.15— Lord of the Hills 

3.45 — Nest Egg 


a well-deserved success at the 
main expense of Archetto. 

In addition; Morley and Bob 
Davies, his stable jockey, have 
two other possible winners m 
Mezzofanti and Havanus. who 
respectively go for Div I and 
Div. H of the Beginners Hurdle 
<1.0 and 3.0). The first-named 
seems likely to retain his un- 
beaten record provided there is 
no smart newcomer in opposi- 
tion. Bat I doubt if the pre- 
viously unraced Havanus will 
prove up to dealing with another 
newcomer to hurdles the well- 
thought of Screech*. 

Jack Hardy, who trains 
Archetto, saddles that fine 
chaser, Glanford Rrigg. for the 
Measham Handicap (2.0) rather 
than for a similar event run 75 
minutes later at Teesside. and 
he should have no cause to re- 
gret the decision. Glanford 


Brigg, a hold jumping front 
runner, is a reasonably confi- 
dent choice to deal with his sole 
opponents. Bentley Boy and 
Jolly’s Clump, to both of whom 
he has to concede a good deal of 
weight 

Turning to Devon and Exeter, 
where The Racegoers Club Con- 
cession Day programme is 
scheduled to begin at 12.45 with 
an onen-loaking Division of the 
Cowley Novices Hurdle, the 
principal event on the card is 
the Talatoh Hurdle an hour later. 
Here I expect the victor to be 
either Lin tain or Winger Dagger. 
The former is a useful performer 
on his day but even if he runs 
up to his best form 1 believe 
the concession of 16 lb to Winged 
Dagger, who-, bids for hts third 
success over this . course arid 
distance,. will prove beyond hiip. 


FT CLIPPER RACE 


co u raging first run of the season 
in Plumpton’s Aquascutum 
Handicap three weeks ago, 1 
shall not look beyond this 
improving five-year-old who goes 
in preference to his stablemate, 
Dalwhinnie. 

Somewhat slowly into his stride 
at Plumpton, Julian Swift made 
significant late headway to finish 
a close fourth of 18 behind El 
Cardo. With that outing under 
his belt the lightly weighted 
Julian Swift will be difficult to 
contain. 1 hope to see him gain 


Yacht ends silence 


FINANCIAL TIMES REPORTER 

AFTER IS days radio silence 
the 61 foot schooner, CS & 
RB H, Italy’s entry »n the 
Financial Times round-the- 
world clipper race reported her 
position yesterday as 51° 
south, 120* east She is about 
1,000 miles south of the south 
western tip of Australia and 
2JH)0 miles from Sydney 


where she is expected to arrive 
in two weeks time. 

The 56 foot Dutch ketch The 
Great Escape is some '2,000 
miles behind. At noon on Sat- 
urday she gave her position 
as 44° 12' south, 74° 28* east. 
She was again in the middle 
of a gale and communication, 
was difficult. 


SALEROOM 


BY ANTONY THORNCROFT 


Botanical books draw buyers 


DR. ARPAD PLESCH, a Hun- 
garian who died last year, 
collected probably the finest ever 
library of botanical books. It is 
now being sold through Sotheby's 
and fetching high prices. The 
first sessions in June brought in 
£205.102. and yesterday another 
157 lots were up for auction and 
totalled £102,634. with just one 
item unsold. There is another 
sale to-day 

The highest price yesterday 
was the £9.500 from Quarritch 
f just above the top estimate) for 
Humboldt's famous Voyage aux 
Regions Equiocf idles du Nouveau 
Continent, published in fifteen 
volumes between 1799-1804, and 
containing illustrations of the 
plants* he discovered in the 
Americas. The volumes had. 
once belonged to Francis I. 
Emperor of Austria. 

Quarritch also secured, for 
£S.QOO (well above forecast) 


Kn orris Thesarus Rei Herbariae, 
printed in Nuremberg in 1750-72. 
with 301 hand-coloured plates. 
The same price (and almost 
double the estimate) was paid 
for L'Heritier de Brutelle 
Comus. containing plates 
coloured by Redoutd. Other good 
prices were the £7,200 (estimate 
£3.000-£5.000) for John Hill's 
The Vegetable System, 26 
volumes from the late 18th cen- 
tury, £6.000 for Jacquin's Frag- 
menta Botanica, with 138 hand- 
coloured plates, and £5.000 for 
Jacquin's Hotlus Botanicus 
Vindobonensis. 

A sale of miniatures and 
objects of vertu at Sotheby’s 
made £45.042. The best Conti- 
nental pieces did well but there 
was selective buying for British 
miniatures. Still, a miniature of 
Agnes Mary Cockbum. aged six, 
by John Smart went for £4200 
to a German buyer, 'above fore- 
cast and the second highest 


auction price for a Smart minia- 
ture. and a gold and enamel 
snuff box by Pierre-Andrd Bar- 
bier was above target at £2.500. 
A miniature of a lady by Isaac 
Oliver, of around 1593, was 
bought for £2.000. 

Christie's held a routine sale 
of English pottery and porcelain 
making £27.978. Prices remain 
firm in this market, and prices 
were generally above forecast. 
Last week's Geneva sales 
organised by Christie's totalled 
£5.224,356. with a comfortable 
three-quarters of the lots sold. 

At Bonhams in the first week 
of December Sir Walter Raleigh's 
sea chest will be on offer. It is 
2 feet 21 inches wide, and is 
believed to have been made from 
cedarwood brought back from his 
expeditions. In one drawer is an 
unpublished Raleigh poem. The 
chest is being sold by the 
novelist Phyllis Hastings. 
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WINE 


Classed-growth prices 


BY EDMUND PENNING-ROWSELL 


ONE HIGHLY unusual result of 
the crisis in Bordeaux's affa i r s 
was the failure of nearly aH the 
chateaux to offer their 74 wines 
en primetiT, Normally the 
classed-growths and superior 
crus bourgeois start offering 
their neiw wine from about the 
end of November, and by fee 
end of January nearly all prices 
bar the first-growths are known. 
Then 'if the first "tranche" 
sales have been successful, a 
second follows in March or April 
af rather higher price. 

The first-growths play a wait- 
ing game fo see how long their 
peers and rivals can refrain 
from . showing their hand. . In 
the past Laflte and Mouton- 
Rothschild have been the last 
to put a price on their wines; 
perhaps as late as May or June, 
about the latest tune when the 
Bordeaux merchants can be ex- 
pected to take an interest in 
buying and quickly, re-offering 
them before closing down for the 
Quatorze Juillet and departing 
for their villas on Che Bassin 
d'Arcachon. , 

Falling prices 

This year, however, things 
were different, with their cellars 
still filled with largely unsold 
73s, not to mention 72s. Prices 
were tumbling and the 73 open- 
ing prices of Fr s23 ,000-28, 000 
per tonneau (=96 doz. bottles) 
for the “seconds” were already 
looking absurd a year ago. Sug- 
gestions of a price of Frs. 14,000 
for the 74 seconds were can- 
vassed, but there appear to have 
been few takers. 

Curiously, it was some of the 
usually tardy first-growths that 
eventually offered their '74 wine 
at prices between Frs. 25,000 
and Frs.35.000. Latour, which 
waited until the middle of this 
year's vintage, actually sold 120 
tonneaur at Frs 25 .000. Taking 
this roughly as Frs.25 a bottle, 
and on the assumption that we 
arrive back at a J0-franc-to-the- 
pound level, this would mean an 
opening retail price here of 
around £5 a bottle; not an ex- 
cessive price in depreciated 
pounds to pay for a first-growth 
of a reasonably good though not 
exceptional vintage. Mouton- 
Rotbscbild was a little higher at 
Frs .30,000 and PCtrus at 
Frs.35.000. 

This naturally leads to the 
question as to what kind of 
price may be expected for the 
'75s, clarets certainly superior 
to the '74s, but entering a market 
still choked with older vintages. 
Indeed it will be faT better for 
the proprietors if they hold off 
until it is much clearer. . How- 
ever, when in Bordeaux I 
inquired of growers and mer- 
chants as to what might be fair 
prices for the various classes. 

• For the firsts the general view 


was a price bracket of Frs.30,000* 
Frs .40.000. but one premier cru 
said that at the lower figure 
they would be setting at a loss. 
It is difficult, incidentally, to 
establish any standard of cost 
per hectare of an important 
chfitcau, for it all depends on 
what goes into the accountant's 
blend: but one first growth 
recently stated that its cost was 
Fra.iS.OOfrSO.OOO, whereas for 
growths less obliged to keep 
open house, buy new casks every 
year and spend money on puo- 
Hctty, the figures might be 
nearer Frs.10,000- 12.000. The 
crop this vear-ls unlikely to yield 
much more than three tonneaux 
per ha. 

Credit terms 

For the other dassed-growths 
estimates of Frs.12.000-lS.000 
were given for the '75 seconds 
(which include such popular 
“thirds" ' as Palmer), and 
Frs. 10,000-1 5,000 for the lower 
classes. The bourgeois growth 
bracket was inevitably wide: 
from Frs.4,000-9,000. 1 

In examining these prices It is 
almost being “ beastly to Bor- 
deaux ” to recaH that the first- 
growths went for a peak of 
Frs. 120,000 for their 71s. and 
the other classed-jrrowths and 
superior bourgeois estates 
averaged around Frs.35.000 and 
Frs-20,000 respectively for their 
.unremarkable 72s. Of course, 
price is not the only deter m i n ant 
just now; the terms of credit are 
scarcely less important, and they 
are much mare generous than 
they were, with final payments 
delayed until the wdne is bottled. 

What is certain is that the 
ridiculously wide gap in price 
between the first growths and 
even the seconds will he nar- 
rowed sharply in future. There 
was a time when there was a 
recognised scale of steps among 
the classed growths, descending 
one-eighth per class- So if the 
firsts sold at FrsJ,400. the 
seconds fetched Frs2400, and 
the fifths cost half the firsts. 
Such a pattern is unlikely to be 
re-established, but the recent 
times when the firsts were four 
or five times the price of the 
seconds have surely gone for 
ever; or one hopes so for the 
sake of all concerned, including 
us consumers. 

Yet a question hanging over 
the classed-growths, particularly 
the firsts, is who is going to buy 
them in future? Before the last 
world war Britain was the chief 
customer for the latter and for 
some of the better-known others: 
the French probably consumed 
most of the rest Within the last 
15 years or so the Americans in- 
creasingly have taken over the 
ever-m ore-expensive firsts and 
larger and larger slices of the 
others. 


Accurate figures are uno 
able as the chateaux hai 
knowledge of the qH 
destinations of wines sohL 
Bordeaux trade. Concern™ 
first-growths I have Start 
mates as high as SO pgr 
crossing the Atlantic, « 
nearer 60 per cent The i 
ment-an-wine boom upset a 
cu la lions, for many e 
speculators then bought 
with no intention of fcnj- 
However, when the firsts , 
in price above the otbe 
seemed unlikely that me# 
10-15 per cent were bong 
actual consumption he*;-, 
much higher proportion-^ 
other classed-growths musl 

continued to come here, 

A , glance ■ at tbr.- ■» 
Bordeaux export figures - 
how little wtne from sin* 

ins communes as Paiwiig ' 
Julien and Morgans 3# 
France. In 1973-74 the d» 
market took only 35^ 
Pauillac out of nearly "ja 
despatched from Bordeau 
the U.K. and U.SA wei*3 
sible for 13,50010. v 

Once existing surplus-' 
are dispelled and the Aintj 
in particular have got ovcj 

shocked sa 1 os-resistance Tti 
Bordeaux, price must hi 
determining factor hi thej 
of the classed-growths. £ 
to economic recovery '■$ 
demand shoifld remain £ 
limited, and wlH refiect 
consumption requirements. 

On the other, hand, 
U.S. there has been. • 
more buying by prestige! 
and tins appears new Jam 
have stopped, but if lt^ 
resumed considerably wbejj' 
Bordeaux’s top wines goL 
hopes, so widely shared' 1 
years ago, of a new mart 
Japan have been dashed; i 
last two years it has si 
from fourth to twelfth, 
among Bordeaux's custome 

Chateau-bottling 

Maybe, as happened! 
champagne in the thirties 
exports fell heavily, the 
will drink more leading c 
themselves. Britain count 
expected to resume her at( 
as principal buyers of the 
growths; and : whatever; 
claims of authentic! ty.thei 
sion of the dassedinwtl 
the boom year of 1972 to - 
on compulsory chJteau-bpj 
is not an encunragemeiTfr 
time when costs count. t| 
British trade well equipp 
bottle. Bottling here is less 
half the cost it is in Bori 
and of course bulk frdg 
much cheaper. So even?! 
Bordeaux recovers its i 
briiim it may face prol 
affecting the wines which- 
made it world-famous. 



+ Indicates programme in 
black and white. 

BBC 1 

V.3S a.m. For $>-hooR Colleges. 
12.r,0 p.m. Rili dm-, car. 12.53 News, 
l.nn Pebble Mill. 1.45 Barnaby. 
2.02 For School*. Colleges. 3.58 
R?^ianal News 1 except London). 
4.0U Play School. 4.25 Deputy 
Dawg. 4.30 Jark3nnry. 4.45 
Animal Mr. Tic. 5.05 John Craven's 
Ncwsround. 5.t5 Emu's Brnad- 
cj-ling Company. 5.40 Magic 
Ruund about. 

5.45 News. 

6.00 Nationwide. 

♦6.50 ’■ Tarzan and the She- 


DeviL” starring Lex Barker. 

8.05 Oil Strike North. 

9.00 News. 

925 Play For To-day. 

10.15 To-night 

10.50 Milestones in Working-class 
History. 

11.15 Regional News. 

AU regions as BBC 1 except at 
the following limes: 

Wales — 2.40-3.00 p.m. For 
Schools In Wales. 6.00-6.50 Wales 
To-day. 6.50-7.15 Heddiw. 7.15- 
7.40 Ar SatTarL 7.40-8.05 Soccer. 
10.SO-lt.15 Devrcti I Siarad. 11.15 
News and Weather for Wales. 

Scotland— 6.00-6.50 p.m. Report- 
ing Scotland. 10.5O-11J5 Guidance 


and Counselling. 1U5 Scottish 
News Summary. 

Northern Ireland — 3.58-4.00 pjn. 
Northem Ireland News. 6.00-6.50 
Scene Around Six. 11.15 Northern 
Ireland News Headlines. 

England— 6.00-650 p_m. Look 
North (from Leeds, Manchester. 
Newcastle); Midlands To-day 
(from Birmingham); Look. East 
I from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South West (from Plymouth). 

BBC 2 


F.T. CROSSWORD PUZZLE No. 2,933 



ACROSS 

X Rows in the gallery providing 
sanctity (9) 

6 The shoe in question? (4) 

9 Railway official, doorman or 
unlucky motorist (6*9 1 

10 Illumination for Noah we 
hear 13-4) 

11 Plan help to return to weight 
(7) 

13 Praise without a lieutenant 

- (5) 

* 13 Don't distribute so much with- 

out children (9) 
s 16 Right ring in deer gun (9) 

‘ 18 Game has many to follow (5) 
- 19 Walked down this to be 
’ tyrannised (7) 

- 22 Compunction concerning the 
-■ code (7) 

; 23 Shut up and secured election 
*' another way (6, 2, 7) - 
>'24 Produced bread without 
one ... (4) 

* 25 . . . but this is better than no 

bread (4. 1, 4) 

DOWN 

1 Makes progress before begin- 
ning and steals a march upon 
(4, l . 4. 5) 

1 A comfortable seat for playing 
cards wife cleaner about one 
(4-5) 

3 Vague during former turn (7) 

- 4 Leaving out but expecting 

differently (9) 


5 Strong and resolute so take 
cover (5) 

6 Get ready to cook (7) 

7 Companion right for mother 
(5) 

S Anticipate pledge to number 
one (7, 7 1 

14 Spur liars thus in astonish- 
ment (9 1 

15 Gn inside and participate 
actively (5. 4) 

17 Caused dictator to appear 
surrounded by unusual din 
(7) 

18 Disabled everybody coming 
up tor plate (7) 

20 Request a form of money <5) 

21 Indentation not found on 

church (3) • - 

Solution to Puttie No, 2£32 
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a -in. Play School. 1 

pan. Parents and Children. 

Images for Sale. 

Ensemble. 

Weather. 

Nowaday. 

The Book Programme. 
Floodlit Rugby League for 
fee BBC-2 Trophy. 

The Musical Time Machine. 
Pro-Celebrity Golf. 

The Old Grey Whistle Test. 
News night 

Closedown: Hugh Burden 
reads “ My Many -coated 
Man,’’ by Laurie Lee. 


LONDON 


9-30 a.m. Schools Programmes. 
12.00 Paperplay. 12.10 pan. Rain- 
bow. I2JlO Regional Flavour. 1.00 
First Report: News, plus FT index. 
1-20 Lunchtime To-dav. 1.30 
Emmcrdale Farm. 2.00 Good 
Afternoon. 2.30 Couples. 3.00 A 
Raging Calm. 3.55 General 
HospitaL 4.25 Look Alive. 4.50 
Magpie. 5.20 The Ghost and Mrs. 
Muir. 

5.50 News. 

6.00 To-day. 

9-35 Crossroads. 

7.00 Tuesday Star Movie “The 

Biggest Bundle of Them 
Alt," starring R a quel 

Welch, Robert Wagner and 
Edward G. Robinson. 

9.00 The Nearly Man. 


10.00 News. 

10-30 The right to live— the right 
to die. 

13.40 His Face Is Familiar — 
What’s He Done? 

12.10 a.m. Words of Wisdom. 

All ITV regions as London 
except at the following times: 

ANGLIA 

US p-m. Anglia News. 2X0 Let’s Face 
It. 5 JO Wait Till Your Father Gets 
Home. 6.00 About Anglia. 7X0 Cartoon 
Time. 745 The Tuesday Movie. XUfl) 
. Reflection. 

A TV MIDLANDS 

UB pjti. A TV Newadesk. 5-20 Around 
the World in 80 Days. 6-00 A TV Today 
including Police Flee 7.00 Cartoon Time. 
fMO The Tuesday Movie: *■ Fate Is the 
Hunter." starring Glenn Ford. Rod Taylor 
and Money 1C wan. mo a Present From 
the Past. 12.10 a-m. Father Paschal. 

BORDER 

tl-20 p-m. Border News 240 Honse- 
party. 5J0 The Beachcombers. 6X0 Bor- 
der News and Look around 7JM Betty 
Boop. 745 TV Movie: ■■ The Resurrection 
of Zachary Wheeler." starring Angle 
Dickinson. UU0 Border News Summary. 

CHANNEL 

1J9 p.m. Channel Lunchumc News and 
What's On Where. 5J0 Walt TUI Your 
Father Gets Home. A.00 Report at Six. 
7.00 Cttruin Raiser. 740 TV Movie. 12.40 
Connnentairw el Previsions Meleorola- 
gfciues. 

GRAMPIAN 

U0 p.m. Grampian News Headlines. 
2-00 House Parry. 540 Wail TUI Yonr 
Father Gets Home. U0 Grampian Today. 
640 The Brady Bunch. 74M Cartoon 
Time. 745 The Tuesday Film; Too 
Many Thieve*.” starring Peter FaOt and 
Britt Eh. land. UL40 Ski- Ins with Gina. 
2240 a_m. evening Prayers. 

GRANADA 

140 p-m. This is Your Right. 545 What 
On Barth. 54D Crossroads. 6.00 Granada 
Reports. 645 University Challenge. 7.00 
The Tuesday FBra: “ Four For Tesas.” 
starring Frank Sinatra and Dean Martin. 
2240 o-m- Dirty 5all7. 

HTV 

140 p-m. Report West Headlines. 145 
Report Wales Readlines. 2.00 Houst-party. 
5J90 Help! 545 CrosHroads, &JH Report 


Jest. 643 Report Wales. 6.40 Survival 
740 The Tuesday Film: Hot Enough 
for Jon?.” starring : Dirt Bogarde 12.43 
Arts Bazaar. 

HTV Cymru /Wales — As HTV General 
Service t.icepi: 143-145 pja. Petiawdau 
Newyddlon y Urdd. 4454 JO ryn? Fan'na. 
6.01-6.20 T Dydd. t so-740 Sale of the 
Century. 1040-1140 Dan S:- iw. 1240-12.40 
O'r Wasp. 1L40.E.13 World In Acllon 

HTV Wen— As BTV General Service 
racept 140.240 p.m. Report West Head- 
lines. S23-SJB Report West 

SCOTTISH 

L2D p.m. Road and Weather Report. 
ZOO Housecall. 540 Babar. 545 Cross- 
roads. 6.00 Scotland Today. 640 Nature 
in Retreat. 7JB Love American Style. 
t74D The Tuesday Movte: “ Fate fs the 
Hunter," starring Glean Ford. 1140 Late 
Cad. 

SOUTHERN 

140 pjti. Southern News- 2.00 Hopoe- 
party. 5.20 Slnbad Junior. 545 Cross- 
roads. 6.00 Day by Day. 6.45 University 
Challenge T7J5 The Tuesday Film: 
" Seven Thunders “ starring Stephen Boyd 
and Tony Wright. 21.40 Firehouse. 1245 
a.m. Southern News Extra. 

TYNE TEES 

945 a.m. Starring Point. 14S P-m. 
Lunchtime News and Lookaxonnd. 140 
Lore American Style. 540 Emmerdale 
Farm. 6JJ0 Today at Six. 645 Cross- 
roads. 740 Cartoon Time and Belly Boop. 
745 ~ Do Not Disturb." starring Doris 
Day and Rod Taylor. IIAH The Greatest 
Fights of the Century (Moore r. Maxim). 
11 40 Epilogue. 

ULSTER 

140 P JR- Ulster News Headlines 
raUowod by Lunchtime. 2.00 House Parry. 
AS Ulster News HcadHneg. 540 The 
Protector*. 6X0 UTV Reports. 7.00 The 
Chost and Mrs. Mtrir— Dog Gone 740 
Tuesday Movie: ■■ AnrjonrL-d Command." 
starring Howard KecL 

WESTWARD 

, p-ln ‘ Cus Ooney.hnn's Birthdays. 
140 Westward News HcadlliK-a 540 Walt 
Till lour Father Gets Home. 640 West- 
ward Diary. 74)0 Curtain RaJser. 740 
TV Movte. 11.40 Westward Late News. 
LL4S Fatih For Life. 

YORKSHIRE 

140 P.m. Calendar News. 54D Emmer- 
aaie Farm, LOO Calendar. TJX) Sylvester 
and Twenty 740 The Tuesday FChn: 
“ Do Not Disturb.” starring Doris Day 
and Rod Taylor. 


RADIO 1 24701 

(S) stereophonic broadcast 

6.00 ajn. As Radio - 7 JO Noel 
Edmonds. M0 Tony Blackburn. 1100 
Johnnie ..Walker. Inctadmg tills week's 
Ton 10 discs, and 1230 p.m. NcwsbcaL 
2.02 Simon Bares ~<S> (also on VHFi. 
440 It’s SLT OKI. 5L4S Newsbeat. 6.02 
As Radio 2. LUX) John Peel fSi (also 
an VnFX 12.00- 124)5 un. As Radio S. 

RADIO 2 1.500m and VHF 

6.00 a-m. News Summary. 6.02 Ray 
Moore iSi inducing: 645 Panse for 
Though:. 7.02. Tuny Wosan <S> including 
S47 Racing Bulletin sad SjC Pause lor 
Thought- 9 -32-11- 30 Pete Murray's Oped 
House <Si icundlng 1040 Waggoners' 
walk. 1140 Jimmy Young tsi. L5J p.m. 
G(«d LLsiealag IVHFi. 242 sinjWl Bated 
tSi as Radio L but tndndlag on l.aOQm 
rely tatao 302m Scotland) 2.55 and 3 J 5 
|poria Desk. 440 Waggoners' Walk. 44$ 
snort* Desk. 441 Sam cosia tSi inelud- 
Sporta Desk. 645 Sports Desk. 
7.M Three m a Row. 740 Robin Rich- 
mond: The Organist Entertains IS). U2 
Among Yonr Souvenirs (S). OJB The 
sregwnivrs <S). Uj£ Ian Carmichael's 
N ‘ sm fSj ' *L02 Sports Desk 
...SHtaa only (also 292m Scoelaadl VHF 
joins Radio 1). 1145 Colin Berry with 
to Mid nkht Ct ,560m only Cabo 
Jj2so Scotland) VHF Joins Radi o L). 12.00- 
12-05 a-m. New*. 

RADIO 3 4S4m, Stereo & VHF 

7290 a-m. News. 7JB Crvomue. Mozart, 
Beethoven igi. un News. M5 Morning 
Concert; Arne, Handel, Hertel. C4*.E. 
Bach IS). 9.00 News. 9BS This Week's 
Composen Aaron Copland <S). <LSI 
Beethoven Symphony No. 4 (SI. i&Jo 
Moran. First of a aeri«i of dumber 
music concerts, part 1 i.S). 1143 Interval 
readies. m> Moran concert, part 2. 
1245 P-m. Midday Rom, pan u Brahmo, 


Beetfmien, Verdi IS). LOO News. 1B5 

T** Wo r a v fo- i- 2 * Concert part 
!: Tctelkovsky ■ (SJ. 240 BarjTM and 
W<da D'Anwre (S). 2A5 Music Tn Our 
Time (S'. 445 Pnylleh Snng n fSl. - B 
{*? fS). 545 Pled Piper rs>- 

545 Bomnward B«md (8).. 6.05 News. 
640 Homeward Bony] (continued!. 640 
LlTeHnes: Wort and Training. 740 The 
Art of Gerhart Hiiech. BJW Royal 
conoen for the Festival ot.sl CeclUa. 
pan 1 (Si. 845 Science on’ ■ Hinge of 
History. 84S Concert, pan 2 (Si. 10.00 
World Drama rS>- li->s News. 

RADIO 4 

434m. 330m, 285m and VHF 

2 Medium Wave only 
6J0 a.m. News. 642 FartJinff Today, 
fcao Prayer tor the Day. 6JS Today. 
InclodlBS 640 VHF Region*]- News. 645 
Weather., orogranuno. news. • T 46 News 
and more of Today. tnclaHng .7J27 Sporn- 
dest 7JS Today's Pape rs. 7.« Th ought 
for the Day- 740 VHF Regional News. 
■745 Weather, programme nqws. a. 60 
News and more or Today, thtindlng 047 
Snortsdesk and 045 Today's Papers. 8 .« 
aiort Story. 9J0 News. «R5 Tuesday 
CalL tJll.M News. tUUK- Prom Our 
Own Correspondent. lOjq Dallr Service. 
OfMS JffomJnc Story. M1D0 News. 0145 
DOwn Your Way. T 111 * Archive 
Feature. 1240 News. 1ZQ2 pjn. You 
and Yours. 1Z77 Just A Mlmno. 
p 2 -® Weather, programme news. VHF 
Loo ^ lta SET Regional News. 
140 The World At One. 140 The Ardvtrs, 
14S Woman’s Hour Ct from "2. 90) Inctod. 
tog 2JJO-2SQ Nows. J2A5 listen With 
Mother. 3J» News. MS Pride and 
Preintaw rsi. uo News, 405 Garflenera' 
Question Tima. 435 Story Tim#. 540 PU 
Resorts. - CUD financial Resort. VHF 
Regional News. 545 Weather,' progra m me 
news. 6X0 News. 645 My word! (Si. 
6A5 Tba Aithera. 7X0 N9wr D«a*, 740 


The Waler-Ulies are as Happy as Sand- 
boys (portrait of Fred Streeter i. 8X0 
Royal Concert for the Festival of Si. 
Cecilia, part L as Radio 3 iS). 845 
Sdenee on a Hinge of History las Radio 
3>. 0.50 Concert, par, 2. as Radio 3 is> 
444 Weather. 18X0 The World Tonight. 
UU5 A Booh At Bodtime. LUO The 
Financial World Toman. ii_ts TjJk. Zljo 
News. 

For Schools (VHF only)— 9X0 «jtl- 

12.00 and 2.O0-JXO p.m. 

BSC Radio London 

20G.n and 9-1.0 VHF 

6X0 mjn. As Radio 2- sjo Rush Rout. 

9.00 Downtown. IL03 in Town. 1142 
5rucR jt Home. 12 jb pjn. Call (n, 
incinluig 12X5 London News Desk- 2X3 
3M Showcase., 04B Matter of Fact, 4J2 
Home Run tadnring 5X0 and 6X0 Loudon 
News Dost 7.00 in Town. 8.OT Holiday 
Scene. 846 AU Thai Jaxt M.te Robbie 
Vincent's Late Night London. 12X0- 
12X8 a. in. as Radio S- 

London Broadcasting 

261m and 97.3 VHF 
sxo bjh. Monti ns Music. 6.00 a.m.” 

— oreawast-time show. ID. 00 Geo me Gale 
— jawing to London. 12X0 Newswatch. 

P-m. Newswatch— second edition. 
5X0 NcwobreaX- 748 London Matters. 
4X0 Rqbio Houston's Nigh nine. im. 
JJ 0 ajn. Newswatch— flews every half - 
hour. 

Capital Radio 

194m and 95JI VHF 
648 a.m. The Breakfast Show. 0X0 
Kicbael Aspel preeeors mnslc, guests, 
competitions and “ Swapshop." i?nn 
Cash on Delivery. 3X0 pju. Roger Scon. 
7X8 London Today. 740 Open Line. 0X0 
Your Mother wouldn't Like It (rack 
awwh 1LD0 Tony Myan and his late 
night show. 2X0 un. Night Fllghj. 
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OPERA a BALLET 

Coliseum. ioi-bss 3i6u 

ENGLISH NATIONAL OPERA 
Tonight & Thur. 7.30 La 8ohenm romor. 
7.30 The Merry Widow; fri. 730 1Ti» 
MakrtMHlos Casm Sat. 740 The Italian 
Girl In Alghm 


COVENT GARDEN. 240 ,ofi6 - 

THE ROYAL OPERA 

Tan Ian t 7 Carmen. Tomor. A Sat. 7 JO 
Un tulle in much an. Thur. * Mon. 7 
Der Rase nka valler. Seats available tomor 
Sat. and Man. 

THE ROYAL BALLET 

Fri 7 JO Swan Lake- Sat. 2 Foer 
Schumann Pieces. The Two PlMOM. 
Seals, available SaL 

SADURS WELLS TH. Rosebery Ave. 

EC1. 837 1672. tRecorded booking Inf.: 
278 5450.) E Weik Season to Oct 13 
LONDON CONTEMPORARY DANCE 
THEATRE. Evenings at 7.30 

Ton^ Still Lite Da Capo al Fine. Head- 
long Class. Tomor: Stabat Mater. Diary. 
Vesalll leones. 

THEATRES 

A DELPHI THEATRE. 01-836 7611. 

EveningH 7.30. Mat. Thur*.. Sar. 3.00. 
JEAN ANGELA 

SIMMONS „ BADDELEY 

JOSS ACKLAND In 

A LITTLE NIGHT MUSIC 
“Music that ravishes the sensei . . 

a show kissed with genius, Guardian. 

ALBERT. 836 3078. Prevs. tonight and 
tomor. at 0. Opens Thur. at 7. Fri.- «t B. 
Sat. at 5 A 8.15. 

DOROTHY TUTIN, TIMOTHY WEST • 
DEREK JACOBI. JOHN TURNER 

A MONTH IN THE COUNTRY 

Rep. Sanson Includes: ROOM WITH A 
VIEW. Prevs. from Tub. next at 8. 

ALDWYCM- 836 6404. Into; 836 5332 
(Roval Shakespeare Company) ■ 
Evgs. 7J0. Mat. Wed. A sal. 2JO. 
MUST CAD NOV. 39 

Bernard Shaw's 

TOO TRUE TO b£ GOOD 
“JUO 1 DENCH . . . i* richly Hinny." 
GUARDIAN. " IAN MCKELLEN rites to 
supreme ftwshtt." SUNDAY times. 
Cimm. Deccmoer 2 for 5 weefc s&ason: 

THE RETURN OF A. J. RAFFLES 

a- new comedy by Graham Greene. 
BOOK NOW. 

AMBASSADORS. 01-B3S 1171-3212. 

Eras. 8.00- Sat. 5.30 A BJO lues. 2.30. 
HAPPY AS A SANDBAG 

New HU Mus cai ov »w*n Lee 
" Delightful. Don't miss it." Dhr. Exp. 

ARTS THEATRE CLUB. 836 2182. 

Groat Newport St- >adl. Lek. So. Under- 
ground). Instant tamo. membership 
available iso. Evgs. Tues.-Sun. at 6. 
ANNU ROSS. MIRIAM MARGOVLES 
KENNEDY'S CHILDREN 
“ A blockbuster." Clive Barnes NY Times 

CAMBRIDGE THEATRE. 838 6056. 

Michael DENISON. Derek GRIFFITH 
THE BLACK MIKADO 
"The BEST MUSICAL OF 1975." Son. 
Times. Evgs. 8.00. Wed- SaL 5.00. 8.15. 

COMEDY. 930 2570. Evgi. O.OO. Sats. 
ar 5J0 and a.30. Mahngw 7/iur*. 3. 
FRANCIS MATTHEWS, LEIGH LAWSON, 
AM AN DA BARRIE 

" Samuel Taylor's tovous comedy.” E.N. 

A TOUCH CF SPRING 
" Effervescent direction bv Allan Davis.” 
“ THE AUDIENCE were WEAK with 
LAUGHTER." Hn. rimes. "THE FROLIC 
15 SUCH FUN." Erg. News. 

CRITERION. 931) 321 S. £v 3 j 8.15. 

Mats. Thurs.. SjL. S.oo. Season e* tended. 
Tom Stoppard s RCiSENCRANTZ AND 
GUILDEN5TERN ARil DEAD. T Strongly 
recommend it o anyone" Fin. rimes. 

DRURY LANE. 836 8108. Evenings 7.30. 
Marines Wed. end Sat. 2 30. 
MICHAEL CRAWfORD in 

BILLY 

A NEW MUSICAL 

"MICHAEL CRAWFORD A WHOPPING 
WONDERFUL 5TAGE STAR.' News » 
the World. " HE AND HIS 5HOW ARE 
A TREAT." Suntia Times 

DUCHESS THEATRE. 836 8243. 

Evenings 8.00. Fri.. $at. 6.15 and 9,00. 
OH! CALCUTTAI 

Now In Its 6th Year. 

" Breaintalclnglv BcautUm." 5. Tel. 

" The Nudity is Stunnln;." D. TeJ. 

DUKE rip YORK’S. 836 5122. Evgs. 8.00. 
Sats. 5 and B. Mats. Thurs.. 3. 
LESLIE PHILLIPS 

_ BOY KINNEAR 

Two or the r mnle« men on the British 
Stage . . . Laughs como thick and fast.' 
ROGER'S LAST STAND 

DUKE OF YORK'S. 01-836 5123. 

Richard Gaol den. Ian Talbot In 
TOAD OF TOAD HALL 

Mata. Dec. 22 to Jan. 17. Bock how. 

FORTUNE. 836 2238. Mon. |g Thurs. 
Ev 9*. 6.00, Fri and Sat. 6.30 and 9.00. 
FROM AMERICA 

the Charles pierce show 
-DEVASTAT 1NGLY FUNNY." DfJIfror 
“FASTEN YOUR SEAT BELTS FOR 0 * 
WILDLY BUMPY NIGHT." D. Mail 


THEATRES 

GLOBE THEATRE. 437 1592 

BEST PLAY Of THE YEAR 
Evening Standard Drama Award 
RONALD PICKUP In 
THE- NORMAN CONQUESTS 
by ALAN AYCKBOURN 
TABLE MANNERS Tnt. A Th. 8.15, Sat. 
8.30: LIVING TOGETHER Tomor. 3.0. 
Fri.. Mon. 0.15; R'ND & R'ND THE 
GARDEN Tomor. 0.15. Sat. 5.30. 


RICHARD BRIERS "llirYtllous." Gdn 
AB3ENT FRIENDS 
■AlAM AYCKBOURN'S FINEST 
FUNNIEST PLAY.- H. Hotooi. S. riimw. 


GREENWICH THEATRE. 01-858 7755. 
Evenings B.O. Mat. Sat. 2-30. Noel 
Ltmard'i FALLEN ANGELS. 

GREENWICH THEATRE. 01-858 77SS. 
Booking now for Dec. 26-Jan. 3. 
CAME LOT PIE XMAS SHOW 

GREENWOOD. London Bridge. 403 0S£2. 
Evenings 8.0. Sat. 5.0 and 8.0. 

Seats £2.00. £1.50. BOp 

A MAN FOR ALL SEASONS 

HAYMARKET. 930 9832 Ev*s. 8. 

SaL 5 and 8.15. Mats. Wed 2J0. 

' HERBERT VOM TRIUMPHS." E. News. 
NIGEL STOCK la 

BST29 

"William Douglas Home is one ol toe 
wittiest writers to Hie country . . . EN- 
CHANTING ENTERTAINMENT." S. Tins. 

HER MAJESTY'S. 9Sfl 6606. Reduced 
price Prev. Ton t 8. Ooens Tomor. at 7. 
■Subs. 8 Sats. 5.45 and L30 
HAPPINESS IS AN 

AFRICAN MUSICA. CALLED 

IPl TOMBI 

KING'S ROAD THEATRE. 352 7488. 
Mon. to Th. 9.00 Fri.. Sat. 7J0. 9J0. 
THE ROCKY HORROR SHOW 
'■ BEST MUSICAL OF THE YEAR " 
Evening Standard Drama Award. 

LYRIC. 01-437 3686. Evenings 8.0. 
Mat. Wed, 3X0. Sat. 5.00 and 8 JO. . 
JOAN PLOW RIGHT. HELEN MIRREN. 
PETER McENERY. JOHN MOFFAT. 
FRANK GRIMES In ANTON CHEKHOV’S 
THE SEAGULL 

CH reefer try LINDSAY ANDERSON. 

** A masterpiece. Superlative," D. Mall. 

MAYFAIR THEATRE. 01-62B 3036. 

Evenings B.15. SaL S.30 and BJO. 
BILLIE WHITELAW. BARBARA FERRIS 
and DINSDALE LANOENto 
. .ALPHABETICAL ORDER 
“ Michael Fravne’s comedy is * dallghtfiri 
wperlenee." Evening Standard. 

MAYFAIR. 493 2031. From Dec. 22. 
SOOTY’S CHRISTMAS SHOW ^ 
Dally 2.00. 4.00. 5aL 10.30. 2.00. 4.00. 

MERMAID. 248 7856. Pcod 248 2835. 
Evas. 8.15. Mat Thurs- 5aL 4.45 
, Bernard Mile* 

Elizabeth Seal. Peter Reeves 
FARJEON REVIEWED 

A Musical Tribute to England'* wiroest 
revue writer HERBERT FARJEON 
5EAT5 FROM 75o to £2.59 or 
COMBINED DINNER AND THEATRE 
TICKETS FOR £4.95 

MERMAID. 248 7G5G. Food 248 2835. 
Dec. 1 5- Jan. it. Booking now. 
Swift's 

. GULLIVER'S TRAVELS ... 
with MlkO D'Aba. WIHtam Rnshton. 

NSW LONOOH. 40S 0072. Until SaL 
Evgs. tut. Mat. Thur. 2.30. Sat. 5.0 and 
8.15. JOHN HANSON in GLAMOROUS 
NIGHT with Pamela Field. Alexander 
Bridge. 

NEW LONDON. 01-405 0072. 

Dec. 18-Jan. 24. Booking Now! 
SPIKE MILLIGAN. BERNARD MILES 

In The Mermaid Theatre - * 

Award Win nine Production Of 
TREASURE ISLAND 

OLD VIC. THE NATIONAL THEATRE 
928 76 IS Today 2-15 'reduced price 
Mat.1 Tots ia hr and Mon. at 7.30 
PLAYBOY OF THE 

WESTERN WORLD' 
bv J M. Svaqc 

Tomor. 7.30. Thur. 2.15 and 7 JO: 
THE MISANTHROPE 

Fri. 7.30. Sat 2.15 and 7 JO: 
PHAEDRA BRITANNICA 

Some aeati held lor sale 
gay of perforinance from 1 o a-m. 
Now booking to January 31. 

PALACE. 437 0034. Mon. to Thur*. 6.00. 
Fri. and Sat. 6.00 and 3J0 

JESUS CHRIST SUPERSTAR 

PALLADIUM. 01-437 7373. Open* Dee. 
17 at 7.00. Subs, dally Z.30 and 7.30. 
LULU. RON MOODY 

RACHEL GURNEV In PETER PAH 

PALLADIUM. 437 7373. Nov. 26. 27 
aoiTsr 8.00. THE BLACK WATCH BAND 
SPECTACULAR, Highland Dancers. 

80 porformers. BOOK NOW.- 

PHOENIX. 836 8511. Mon. to Thurs. 8.0. 
Fri- Sat. 5.1 S arus BJO. Bristol Okf Vic 
Musical Srorv ot Greet 

Gilbert and Sullivan Partnership 
TARA NT AKA! TARAKTARAI 
“Shining Gem." D.M- "This delightful 
Show.' E.N. " Full of lira and wit." S.T. 

PHOENIX. 836 8611. From Dec 15. 
A. A. Milne'S WINNIE THE POOH. 
Mata. Dally 2 p.m. and Tu.. SaL 11 a.m. 

PICCADILLY. 437 4506- 

M0fl.-7hiira. 9-00. Fri., SaL 6.00. 8.40. 
ROYAL VARIETY HIT SHOW 

KWA ZULU 

- probably the moat compulsively eniov. 
■hie mualtJi »how •" London." F.T. 

- A Kaous oeeasloe indeed " Son. Evn. 

Nov Booking b) Peb. 1978. 


THEATRES 

QUEEN'S. 01.734 1166. EwnMfll 
Mats. Tlnirs. 3.00. Sats. 5.30 (M 
ALAN BATES 
OTHERWISE ENGAGED 
A new nlav bv SIMON GB# 
directed bv . HAROLD Pjffrf 


RAYMOND REVUE EAR THEATPC 
1593. At 7 p : m. 

PAUL RAYMOND (WWwrt* 
THE FESTIVAL .vl 
OF EROTICA *75. C; 


REGENT. 323 2707. &««*«[ 

Fri. and Sat. 7X0 art 9.tf? 
2nd YEAR Of SEN5ATIDNA. 
STAGE SHOW OF THETOLi 
LET MV PEOPLH COME,.. . 
AN ADULT MUSICAL. 

“ Never a dull moment.' mm 
100 tickets held for sale at MR 


ROUNDHOUSE. 267 2564- E*^ 

M Enchanting original niece W-. 
thcatTe. p Obswvjr. 

'•The musical I have entga eQ • 
Hobson. " Immensely atcoombnieit 
drama . . . thrllKnB *** • *. 
oi the bee* adveri'semesp* tori 
theatre." Tins. ■■ Comptiiire 
"This is theatre as Mike *L Bw 
del i cately meturoanue." GtW. v 

ROYAL COURT. 730 1745, Own* 
7. Sub*. B. S4B. S A 5.30- 
TOM COURTENAY la 
THE FOOL . 
br Edward Bond 


ST. MARTIN’S. B36 1443. EjeaJajB 

Mats. Tucj. 2-45. SaB. sxa ana 

AGATHA CHRISTIE'S 
THE MOUSETRAP , 
WorM'9 tohgest-evor ran. 23W_ 


SAVOY. 836 B88B EveflUm^ » 
Mats. Wed. at 2.30 and Sit. 
Barbara MULLEN arid Dot* Bor 
AGATHA CHfHSTTE^ 
MURDER AT THE yiCARACT 


SHAFTESBURY THEATRE. 01-836 

EV9S - “JRWuwt* 

JOHN LE 

" Funny and touching . . ■ »** ’ 
success." Sunday Times. 


SHAW THEATRE. 81-331, 

KIDNAPPED AT^OIRISTN^ 
A New Plav for CWWwn w « 
HALL. Ooens Dec 3. Dalh. Itam- 


STRAND. 836 2060. E.enhWS 
Mars. Thun. 3 OO Sat S.JD 1U 
DORIS HARE i , 

RICHARD CALDICOT. ANDROrt S 

NO SEX PLEASE. WE'RE 0MTE 
Directed hr, AUin Daris 

LONDON'S LONGEST LAUGH- 
FIFTH YEAR . 


TALK OF THE TOWN. 


and at 11 WJ 


SAUENA JONES 


VAUDEVILLE. B36 
Sats. s and a. Mats- « 
MafSiret 

Paul DANE MAN Bltd_PJrrtf INl»r 
■ DOU S t EDGf . rf _ 
“ Superb wtitmun-rt . . ■ *"* .rV 

who-dun-lt I have leenjw 
Nearby Street 

by Xmi ParElnp rcstrlriiW* 


VICTORIA PALACE. _ 

Evas. 8.0. Wed™ SaLSX ^ 
MIKE YARW°° D , a-" 
In “The Time Ol Yovr 
. a areatir enjoyable revue j* 


r ^ n ? , ^: 3 a , Sl« 0Z w?i. A 

CMcncter^Nj 1 Ttgal-^ 

a .-tew Family Chr.smas 
Dir, Wentri Tore. Matt- 

WHITEHALL. ■ 

E*oi. B.0. Frl» S« J' S. 3 «- 
'Funniest plav in laPSg, 

WHAT THE SUTLER SAW 
Oi reeled bv Llndiav AndywA 
away acfllng with lauflhtcr. °a |1, _ 


437 l 

PAUL' RAYMOND 

LETS GET LAW, 

Twice 


WINDMILL THEATRE. 

‘-"I RAYMO 


nrMrasfcS&aj&g 


WYNDKAMT. ... 

Mon.-Frl B.OO. Sats. S-W> AJLp 

John CIE'.GUD. RALPH «lOJA Rl ‘ 

National theatre PngKM* 

HAROLD PINTER^ 

NO MA*T| LAND 
Dlrccred bv PETER H^LL ^ 
" GREAT ACTING AT IT5H1W 
PI TCH." EvQ. News. 

YOUNG VIC ihv Old Vie). 928 6 
Tnt,. S MACBETH 


PRINCE OF WALES- 

EWE. B.O. Fri- Sat. 340, BJO. 
HARRY SECOMBfi 

M Lovcabkt cl own) no eacellent slnoina. 
OTmUy- »i THE PLUMBER'S PROGRESS 


CINEMAS 

ABC 1*2. Sh < lte*buw-A*|. * 
Sep, Per*. ALL 'SEATS 5 qj 5k w 
is GDNjr WITH .THE. WIJ®, 

Son- 2.00. 7.45 ILS« 2 daw*. 4 - 
as LOVE AND DEATH (A‘ 
too, s.30. »-«- ——rr« 

CA5INOJ 437 6877. 

You’ll FEEL It «* "P* 1 *f. "mlh 
SENSURROUND. S«- » C T , 5U j C 
2.30. 5.30 and 3J0. tW< 

See theatre ca- tw Chrtstnw ^ 

CINEMAS ARE CONTINUE 3 
ON PAGE 33 
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he distinction of Florentine ISCM in Paris 


W DOMINIC GILL 


art 


by DENYS SUTTON, Editor of Apollo 












d interesting aspect of tbe 
.‘-fascinating subject of tbe 
nry of taste has been the 
nt to which American 
sctors and scholars have con- 
* uted to the appreciation and 
fy of early Italian art They 
s not the first to have grasped 
significances of the Italian 
nitives — Hugford in the ISth 
ury and Rumohr and Ottley 
he early Ifith century — were 
pioneers. Nevertheless, 

•re long transatlantic 
irerts were on the scene, 
le first American collector of 
y Italian art was probably 
. Bryan, who spent some 20 
•s In Paris and acquired x 
iber of interesting works. He 
hoped that they would form 
start of a national gallery of 
- at Philadelphia,, but when 
project failed to materialise 
iresented them in New York 
853 as “The Bryan Gallery 
Christian Art." Later tbev 
red the New York Historical 
ety. 

ie most formidable early 
irican judge of Italian art 
James Jackson Jarves who 

_ ed in Europe in the 1850s 
soon secured a number of 
-rate Italian pictures. He 
! to dispose of them to Boston 
oddly* they were rejected 
after complicated negotia- 
f. they ended up at Yale 
/ersity. 

. ie American taste for the 

- titives was observed by 
ry James who endowed that 
lery fish. Osmond, in The 
rait oj a Lady, with an eye 
-them, his only asset. He 
ted out that .they had risen 
value since Osmond had 

“ ?' the ' e i890s Berenson was The Donatello medaffion mad* by th* artist for bis doctor, Giovanni CheHM 

J e sorting out the history of 
an painting, and before long 

* il T a them Everett Fahy, director of lies in the fact that It provides Angels by Donatello is now on 

•ainnt jl s 2* the Frick Museum, New York, in a convenient form a visual view at the Victoria and Albert 

uv hi nmTnh, r and Richard Freemantle, an account of- a major phase in Museum. This magnificent late 

® ® D «i a . ” P* ““Jh Anglo-American. ’ European art. Painters such as example of the sculpture of one 

on| y Mr. Freemantle. who has Giotto or Masaccio require no of tbe leading masters of the 




• 'wv - 


assa««W»* 


is's biography of Edith 
rton. He was not the only 


^incan settled Flo rence published a book on the Floren- introduction and it is easy to find Italian Renaissance was given by 
tw « n? , tine paintings in the Uffizi, has reproductions of their work. But the artist to the Florentine 

j* * “ v ^.T 0 ***^ an °ow compiled a large volume this is not the case with the physician Giovanni Chellini and 

e «f$ Ud »' ’■ who at °? e tune devoted to Florentine Gothic lesser men. Thanks to .Mr. Free- it is described by Chellini in his 
icea a string quartet Painters (Seeker and Warburg, mantle’s industry it is now account book.- Later it belonged 

ie quantity of early Italian £25), which treats of artists from possible to gam some idea of to the Fitrwilliam family, 
ires mat moved across me Giotto to Masaccio. It is a hand- the artistic personalities of The tondo has all the qualities 

ntic during the Berensoman some publication which will painters such as the Master of that distinguish Donatello's art. 

may be seen from this prove of value to scholars, the Santa Verdiana Panel or the refinement of handling and 
ontys Lists and from the dealers and enthusiasts - for Master of the Straus Madonna, poignancy of mood. However, 
ents of American collections.. Florentine art Mr. Freemantle’s method has whether or not it remains in this 

major buyers were J. G. it « essentially a picture hook been to provide quotations from country hangs in the balance. It 
ison, the Philadelphia lawyer in so far as it presents over 1,300 various authorities about the is on show at the museum while 
a friend of Roger Fry, and illustrations of works by almost painters illustrated and a biblo- attempts are made to find the 
ip Lehman, the New York all the principal known painters graphy pertaining to them. He funds required to acquire it. The 
icier. Happily, both collec- active from just after Jhe early has also supplied lists of dated price asked, £175.000. Is greatly 
5 are intact and may be seen years of the 14th century until works, signed works and signed below its true value— as far as 
ie Philadelphia Museum and the end of the fifth decade of and dated works. Tbe result is such imponderables can be 
Metropolitan Museum. New the 15th- However, those an important and practical book assessed— and the sum of £lm. 
c. respectively. The former painters who worked in the which will be long consulted by has been mentioned. It is clearly 
man mansion, dose to tbe 1440s and 1450s have been those interested in the subject, a bargain. So far £100,000 has 
t«ry Club, was filled with omitted, on account of the Florentine art is much in the been raised and future genera- 
man's treasure's until recently existence elsewhere of abundant news, owing to the fact that a tions will hardly forgive us if 
evoked a phase in American illustrations. ,* bronze tondo representing tbe the relatively small balance is 

ural history. The achievement of flu* book Madonna and Child with Four not forthcoming by March L 

thnson and Lehman were jnsti _ J. ...... 


The list of composers whn par- 
ticipated in the 'first festival in 
Salzburg in 1P23 0 r the Inter- 
national Society for Contem- 
porary Music reads like a roll- 
call of 2Dth -century music itself. 
The society had been Founded at 
a meeting held afier the conclu- 
sion of the Salzburg Festival the 
previous year, under the presi- 
dency of Edw ar d Dent, with a 
simple mission io “spread the 
knowledge everywhere of con- 
temporary music . . . regardless 
of tendency " in every practic- 
able way. The six Salzburg con- 
certs of 1923 included perform- 
ances, many or them premieres, 
of works by Berg (tbe string 
quartet), Schoenberg f Das Buck 
der k&ngenden Garten), Bdrtok 
(violin sonata No. 2), Ernst 
Krenek, Szymanowski, 'de Falla, 
Prokofiev, Kodak, Janacek. Bliss, 
Walton (the first string quartet), 
Roussel, Kocchlin. Lord Berners, 
Poulenc, Stravinsky (the Three 
pieces and Concertino for siring 
quartet), Honegger. Maiipiero. 
Busoni (the Fantasia contrap- 
puutistica for two pianos), 
Hindemith (the clarinet quintet) 
and Ravel (the sonata for violin 
and cello) - 

That first, extraordinary series 
of -programmes, presented at a 
time when both broadcasting and 
recording were in their infancy, 
and music, as well as musicians, 
travelled with Tar less ease and 
speed than they do to-day, 
brought together from all over 
Europe virtually all of the 
Important composers of (he age. 
and set standards which were 
maintained, more or less con- 
sistently. for 30 years. The 
Society's forum each year 
became one of the world's most 
influential, most widely dis- 
cussed new-musical events. 
Between 1923 and 1955, indeed, 
it would be true to say that 
there was hardly a single com- 
poser of any significance whose 
work, bad noi been represented 
at least once at tbe festival of 
the ISCM. 

What exactly have been tbe 
causes of the gradual weakening 
of the Society’* influence and 
standing since the middle 1950s. 
and of the massive erosion of 
its standards, is a matter of some 
argument. Pierre Boulez's Mor- 
teau sans maitre. first heard at 
Baden-Baden in 1954. was per- 
haps the last work of real note 
to be premiered at an ISCM festi- 
val. There have been landmarks 
since: but the tendency has been 
ever more towards the bland, 
drab* anonymous. mediocre. 
Established composers have 
searched for, and found, better 
platforms elsewhere: young com- 
posers have become increasingly 
cynical about their chances — and 
even about the value itself to 
them — or being selected. 

From the beginning, the choice 
of music for the festival has 
always been made each year by 
an international committee of 
composers nominated by the 
Section of the host counlry; and 
the list, of works offered for their 


consideration has always' con- 
sisted of entries (restricted to a 
maximum number) sent by the 
Sections of each of the partici- 
pating nations. After recent 
ISCM debacles in Iceland and 
Holland, it was decided for the 
first time to allow unrestricted 
entpr from any quarter— from 
individual composers, publishers 
and cultural organisations.- as 
well as from national Sections. 
And so it was that this year in 
Paris, a distinguished panel of 
six composers from six different 
countries under the chairman- 
ship of Iannis Xenakis appar- 
ently sat in judgment on more 
than fiOO scores and more than 
200 tapes, to reduce their number 
to 39. 

I say “ apparently," since such 
indeed was the plan announced, 
and there was no official intima- 
tion that the plan had failed. 
Perhaps a small matter of 
minutes and hours may have 
intervened? Allowing only 15 
minutes' discussion of each score 
or tape, there was work here, in 
a room piled high with music, 
for a -committee sitting eight 
hours, a day for 25 days. The 
deliberations actually lasted for 
rather less than three. The 
result was another debacle: five 
long evenings of dismal music, 
lit by hardly a spark — an absurd 
ordeal of grey anonymity, 
dominated by cliques, sanxrafentt 
and also-rans, that must surely 
have been brighter and better 
had it been chosen by one 
of Xenakis's own aleatoric 
machines. 

There i« no point in describing 
the ordeal in detail. Critical 
faculties, ground down to the 
nerve-ends by such a drizzle of 
grey carborundum dust, seized 
gratefully on the barest fleck of 
original colour. By chance, three 
works which stayed in the 
memory a little longer than most 
were all of them British (a tri- 
bute to our national Section, or 
to the mysterious workings of 
Brownian Motion?): Bernard 
Rands's .4um for harp and 
orchestra, not one of his roost 
striking works, but pretty, attrac- 
tive: Wild Flowers for two pianos 
by Michael Fmnissy. polite but 
well-made, a whole piece: and 
an accomplished tape-music 
essay called Slopes by Dennis 
Smalley, which alone among all 
the tape exhibits made imagina- 
tive. dramatic, musical use of its 
material. These three, in con- 
text. seemed truly chefs dToeuvre. 

Most purely offensive were a 
huge orchestral piece that 
sounded rather like a stereo 
demonstration record. Vogues, 
chemins, le Souffle, by Gerard 
Grisey. for its extreme misappro- 
priation of resources: and two 
semi-musical gags masquerading 
as "experimental work " for solo 
cello and solo double-bass by the 
Italian Fernando GriUo. for their 
infinite, insulting pretention. 
For inappropriate hut blessed 
relief, six works by Rchoenherg, 
Berg. Webern and Vartse were 
also included in the Paris pro- 
grammes — but do we really 


gather shti at an ISCM to hew 
Schoenberg's Enearatng. even 
such a reiion de gnletl as it 
seemed (and as my colleague 
Jacques Longrharapt put it with 
feeling in " Le Monde *) o « 

milieu de Ic grisaille? 

And what of cures, answers, 
solutions? Whether the fault 
lies with the notoriously con- 
servative. self - Interested 
national Sections, with the selec- 
tion panels, or (most depressing 
conclusion) with the composers 
themselves, the ISCM dearly 
cannot continue on its present 
path. The need for the Society, 
certainly — in an age of disc and 
tape, of radio stations, festivals 
and benevolent institutions — is 
nowhere near aj urgent as It 
used to be. But can K be true 
that the mn«t <<ytreme solution, 
and the one ar present most 
commonly suggested, that of 
disbanding Ihn ISCM altogether, 
is necessarily Jh t - best ? 

There will always exist in the 
world a fund of new, young 
music ignored at national level— 
music which slips, for one reason 
or another, through the net. The 
framework is there: a properlv 
reconstituted ISCM could per- 
form a real and vital function 
still.' The elimination of national 
Sections this year was perhaps 
a step in the right direction: 
why not. afier all. a panel- of 
professional readers, made up 
not only of composer* but also 

New Victoria 


performers and academics, 
elected annually hr congress, 
which could at regular meetings 
examine works submitted to it 
throughout the year from any 
source — a truly international 
body, whose role criteria should 
be excellence and neglect? 

Another ray of -sunlight— or 
more accurately perhaps, as osjw 
felt h then, a blare of birdsong 
and a cleansing blast of ctepert 
air— was provided by tbe Euro- 
pean premiere of Messiaen's new 
orchestral work Do canyons osar 
etoifes . . , given muter the 
umbrella of th* Feotmd 
d’automne. Tbe British premiere 
of Des canyons was described 
last work on this page by 
Max Lop pen: m rtw context of 
the ISCM. the Paris perform a nce 
given by Are Nova under SCntus 
C onstant was no less nan trans- 
fixing — immutable expetftuw to 
hear music at last so irrefutably 

composed, stamped m every hair 
with the mark of a master* The 
work of the German pastor nod 
composer Dieter Schnebel, too, 
presented as an hors d ‘oeuvre to 
the ISCM by tbe Festival 
d’automne, made a lively and 
refreshing contrast — most 
especially Maulicerke, an ex- 
haustive investigation with live 
performers and film, often 
beautiful, sometimes uncomfort- 
ably funny, of the human organs 
of voice and articulation, tongue, 
teeth, lips, throat, gtonis and all. 


Emmylou Harris 

bv ANTONY THORNCROFT 


Emmylou Harris is the kind 
of artist that gets country music 
a . good name. A tall, dominat- 
ing lady who sings strongly and 
moves smoothly, she played her 
first British concert on Satur- 
day. and played the best concert 
seen in London m a depressingly 
dull year. 

As usual the word was out that 
Emmylou is quality stuff and 
there was a happy glow from 
the packed audience before she 
took the star.e with the six strong 
Hit Band. For the next two hours 
Emmylou Harris glittered. 

The product was good: .witch- 
ing easily from the slow emo- 
tional ballads that are the naive 
soul of Nashville to the driving 
electric blues which are the 
bonus Nashville has gained 
since patronised by rock artists. 
The band was good; with 
Emmylou s exuberant voice 
powerful enough to match 
guitarist James Burton who plays 
on Elvis Presley records and 
piano player Glen D. Hardin. 
And the atmosphere was good: 
the country fans enjoying the 
electric bite to thp music while 
the rocker* were calmed by the 
melody and sentiment. 

It is not really surprising that 


some of the hesr contemporary 
musicians, led by Boh Dylan and 
his Nashville "Skyline album, 
should have reacted from rhe 
sterile inhumanity of heavy n»--k 
by themselves rejuvenating 
country music They h.rie 
brought freshness and biting 
lyrics to the syrupy cum that 
oiled Nashville, and Eiiinuini! 
Harris is the ripest fruit of ti - * 
marriage. Her songs, in any 
written by her de.nl hu«l , :«"ri 
Gram Parsons, have a 'mighne-s 
that would shock the more 
folksy country musicians, and 
there is minimal cosiness in h«*r 
performance 

Emmylou Harris is an attrac- 
tive. creative artist, whether sli* 
is singinc sardonic songs l-’-e 
N Bottle let me rtnwn" and 
"Queen of the Silver Dni/ar” or 
Ihc romantic “Ton far gone** 
and her own " Boulder in Birm- 
ingham ** Despjie her labelled 
cloak over tight jeans she :*= 
basically a rock s'ingcr. hooked 
on counlry. and she rinses her 
show with Chuck Berry 's “ Rock- 
n-roll ’* music. Emmylou brings 
California class to Tennrssee 
whimsy, and next time she plays 
here she will come trailing the 
reputation of a very big artist 
indepd. 


of the lovers’ of early 
,«.• painting. Others were 

. -- -■ .l itlry Walters. Dan • Fellows 

-I and Clarence Mackay, the 

1 .: ft 7a..jger-iD-Iaw of Irving Berlin, 
. had a special affection for 
pture and bronzes, 
ie American collecting of 
an art has been comple- 
ted bv its historical study. 


Greek Month music 

by DOMINIC GILL 


ted bv its historical study Unadventurous choice of music liant, hammer-hard, a wild music " maybe: but sure-handed, 
des Berensen there have programme for a festival of chorus of. instrumental colour— stnmg-minded and open- 
1 men such ns Richard Offner Greek: art in London, put urgently championed, but with- heartedly sincere, 

started a great corpus of together by the ICA. and inspired out anything like the ideal On Sunday night at the Round 

• v Florentine Datating! and by the proposition that “one has degree of fierceness by Geoffrey House, membere Of. the London 

ard Meiss the author of a begim to realise that Italy is Douglas Madge in the place of Sinfonietta and others gave a 

arkable study Df Florentine more than Verdi and cassata; the an indisposed Roger Woodward, programme of Greek chamber 

at th* time nt the Blade same perception needs to be We also heard Xenakis’s Aurora music. No Greek composer born 

et tne nme oi i reached on behalf of Greece.” for 12 strings, and his orchestral since the war was represented: 

He tradition has not latwed In • Greece is not all ouzo and AnKWiflion — both interesting and Indeed the major part of the 

time and a headouarters for bouzouki; and neither is it, and well-made, lit with flashes of evening was once again devoted 

£*S yEfSTlK orcheatrally gglta « MfeJ?. .2. “? JS£! ? *&—E±S L’L* 6 


JUDGEUS 

BY THE COMPANY WE KEEP 


Ell 


- U Se fa^n vounger men New Philhaifmonia ■ under Elgar give us Xenakis's superb (1938). Christou’s oddly haunt- 

• Howartb, « » ur-urprirfog £«***. or hi, recent jg W> ■ ■ . «n» 


to the early Italians among! affair — a 
- — — — * i orchestra] 


affair — a’ ' programme or Empreintes. , for four strings, four wind, piano 

orchestral and choral music It was good to hear again and actor/narrator was all the 
divided between two of the best- ChristOu's exuberant orchestral same both dramatically and 
known Greek composers.of the Pa ttems and permutations (I960) musically too shrill, too radul- 
eetablished present-day genera- —for Its strong, dear const roc- gent, for my taste. Logothetis’s 
tion, Jani Christou and Iannis tion, and. its considerable little graphicatiy-notated Odysee 


Xenakis which contained only dramatic force. And good also, was pleasing if hardly arresting. 

one Diede new to this country in spite of certain problems of The young Arditti Quartet gave 

not so much a bad choice, as a balance in tbe perform an ce—to excellent performances of a neaL 
sad chance missed to explore the bear again bis oratorio for prettily-textured piece by 
substantial repertory of Pentecost. Toupues of Ft re: a 25- loapmdes, of another by Ter- 
important works <by these two minute essay for soloists, mixed zakis. more maundartng. mconse- 

a? wen as others) Still choir and small orchestra, nch quential: and. of Xenakis's tense, 
composers as well as others) mu cno ran complex tightly-reined ST/4-1 08O2S2. a 


WE’VE BEEN 
INGERING OVER 
THIS PORT 
SINGE 1965. 


noelivtMl here »na vanea in Texiurc. curupic* uwiuj-ini.™ „ 

° The niece new to London was in detail, which nonetheless stochastic computer-piece for 

xJSfi. pi ami concerto makes its effects with clear, bold four instruments composed on 

swto i CWTl), bright, bril- strokes of the pen. Not “great February 2, 1962. 

Wlgmore Hall/Ellzabeth Hall 

Kvapil, Tchaikowsky 


A s 

Aft &Nt 


MAX LOPPERT 



The programme offered by the 

Czech pianist Radoslav Kvapil 
on Sunday evening was com- 
posed entirely of Czech music- 
an interesting idea, because of 
general uufamiliarity with that 
country’s piano literature; but 
only intermittently an enjoyable 
concert. It was hard, after the 
three initially arresting, subse- 
quently incoherent fugues by 
Antonin Rejcha.. and the 
garuously unmemorable B minor 
Sonata by Vorisek. to maintain 
a just- sense of - historical 
perspective, and to restrain 
oneself from fastening oo 
Janacek’s In the Mwt Suite as 
the greatest piece ever written 

for the piano; . , . 

It is not that; but Its .trans- 
formation of a apeech-domi oated 
style for pianistic purposes 
keeps company with the best of 
mature Janacek. Mr. KvapiL a 
pianist whose strong wrists ana 
fingers and forthright style nave 
been evidenced on many recoros 
of Dvorak and Janacek from 
Czechoslovakia, - made much or 
the jaggedly cut phrases, n^* n f 
th em in the final' Presto. M a 
passionate concentration 
statement There is another s me 
to the Suite, however, its haunt- 
ing melancholy; and thojugb the 
delineation of tone" and line was 




■by the Dvorak Society of Great 
Britain, It was only fitting that 
the second half should be 
devoted to that composer. Mr. 
Kvapil did not persuade the 
listener that posterity has been 
unkind in relegating the set of 
eight Humoresques, Op. 101, or 
the -Silhouettes. Op. 8, ?o the 
practice-room, along with almost 
all of Dvorak's piano music; the 
passage . of melodic charms was 
straightforwardly . presented, 
without the cunning -nuances of 
phrase likely to win Indulgence 
for their rumbling naivetes. The 
pianist was best suited to three 
of Smetana's Czech dances 
played before interval— his 
robust, full-bodied style and 
their bounding rhythms manied. 
famously- .Mr. Kyapil, a distin- 
guished exponent of contem- 
porary Czech piano music, had 
evidently. been unable to sneak 
a tittle Into his -offering— a pity. 

•At another* piano' recital 
earlier on Sunday, Andre 
Tchaikowsky's -.-programme 
painted Tess a porttralt or bis 
native Poland — though he in- 
cluded the Four Mazurkas, Op. 
50, by ‘Szymanowski, and the 
Chopin F minor Ballader-than 
one of himself on present-day 
form; an ill-formed, incomplete 
picture it turned out to be- 


rusbed through Handel's G 
major Chaconne and tbe virtuoso 
parts of the Liszt Sontata In 
strident, careless fashion; the 
lingerer, lazily fondling ppp 
phrases in Liszt and Debussy’s 
Estampes, fining them down into 
affected near-inaudibility; and 
the brilliantly: imaginative . and 
subtle artist, who could, be- 
tween these extremes, draw 
sudden; temporary enchantment 
out of. the piano, as in a per- 
fectly balanced account of 
Pagodes. It was 1 never an 'un- 
interesting, mostly a maddening, 
recital. . 

Chinese porcelain 
• for the': B.M. ■ 

i 

Sir John Addis, lately our' 
Ambassador to China, has pre- 
sented ids collection ef Chinese 
porcelain to the "British Museum. 
It will.be on view! at tbe entrance 
to the King Edward VII Gallery 
until the first week in December, 
and wilt then be . incorporated 
into the display the east end 
of the gallery. 

. The collection of 23 pieces Is 
almost wholly devoted to the 
Yuan and Early Ming Dynasties 
(I4tb and 15th centuries AD). 
Every piece fs of. outstanding 


being the fourth largest 

We have over 180 branches and 1,400 agents 
■.throughout Great Britain. .. =■ 

of people who’ve opened over ; 

1 million investment accounts , f 

And the respect of over 

250,000 families who have existing mortgagesjBI 
.We believe that complete security should go 
hand-in-hand with a very straightforward attitude ’ 
to saying. ■ « 

That’s the company we keep. | 

Make your own judgement. I Allrffi 
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rivnamicZ tone-colour tended to jostled with each other, without ■ trates ali the diverse techniques 
' ; ^ monochrome Instead of managing any convincing fora .used to decorate the fine white 

Croft DistinCtion.Tawny Port he monomrome ^ coexistencff . the hect]c poredain ma de at the ceramic 

; aged len years indie wood. Aitbe; recital' waB.t>rgani&ed : spindie-tooed whirlwind, who metropolis of Cbiag-te Chen. 
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Who makes 
the going easiest for 
the busmessman? 



Fast and frequent Inter-City 
services cover 200 principal 
towns and cities in Britain. 
Here are some examples of 
fastest journey times between 
London and major business 
centres. 


GLASGOW 

MANCHESTER 

LIVERPOOL 

NEWCASTLE 

I REDS 

SHI-FI-'IELD 

BIRMINGHAM 

BRISTOL 

CARDIFF 

SOUTHAMPTON 

LEICESTER 

PLYMOUTH 

NOTTINGHAM 


5hr 

2hr 25min 
2hr3Imin 
3hr 33min 
2hr31min 
2hr30min 
lhr27min 
Ihr45min 
2hrl2niin 
lhr lOrain 
lhr24min 
3hr34min 
lhr D5min 


STOKE-ON-TRENT lhr45min 


These days, lime’s too pre- 
cious to spend worrying and 
scurrying onefe way to business 
appointments. Travel Inter-City 
and make the most of your time. 

From the moment you board 
the train, we make life just that 
little bit easier. 

For a start youVe no need to 
rush. Your seat can be reserved 
and waiting. 

Then sit back and relax. 
With wall-to-wall car- 
peting, air-conditioning 
and reclining seats 
on many trains that 


shouldn’t be too difficult Catch up on a spot of work 
perhaps. Or enjoy one of our famous breakfasts, 
splendid lunches or dinners. Afterwards, if 
you feel like a drink, pop along to the bar. 

Its all very relaxing. 




With the British weather what it is Inter-City 
is still the most reliable way to go about 
your business. 

Should you need a car at your 
destination. Rail Drive is available at over 70 Inter-City stations. 

While if business takes you the other end of 
the country take an Inter-City 








So now you know 
But then you knew all 
along didn’t you? 



gufer-City makes the going easy 
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GATT TALKS ON EXPORT SUBSIDIES 


U.K. acts to curb 

U.S. proposal for code §ets g_ Korea acrylic 
cool reception at Geneva 
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BY DAVID ECU 


GENEVA. Nov. 17. 


U.S. PROPOSALS to lump 
together subsidies and counter' 
vailing duties under a new, single 
international code net with a 
cool reception from other major 
trading partners -in the non- 
tariff measures sub-group of the 
multilateral trade negotiations 
whose latest round of talks has 
just ended here. 

The U.S. delegation formally 
proposed the division of all sub- 
sidy practices into three nego- 
tiable categories, each with dif- 
ferent rules concerning the 
application of countervailing 

measures. 

At the top end of the scale 
there would be a prohibited cate- 
gory including direct payments 
to industry, tax deductions or 
credits applying only to export 
profits or performance, essen- 
tially. this covers the kind ' of 
subsidies outlawed under the 
GATT Article 16. and, according 
to the U.S. proposal, countries 
would be permitted to apply 
countervailing measures against 
those practices without any con- 
ditions. 

A second category would 
include practices such as re- 
search and development allow- 
ances, investment incentives and 
regional aids which would be 
subject to offsetting measures 
only . under certain conditions, 
such "as an injury test. 

Finally, the U.S. proposals 
would Include a category of per- 
mitted subsidies— aid to develop- 
ing countries, disaster relief, 
adjustment assistance, trade fairs 
and so on — which are considered 
of minimal impact on inter- 
national trade and against which 
there could be no recourse to 
countervailing duties or other 
offsetting measures. 

That somewhat disingenous 
approach sidesteps, in the. view 
of other trading partners, the 
major issues of possible confron- 
tation which are looming in this 
area. In pjarticular, it plays 
down the need to demonstrate 


material injury as a requirement 
for countervailing actios and is 
nm explicit on the issue of sub- 
sidies related to raw materials 
and agriculture exports. 

The European Community 
clearly wants to stick with 
Article 16 of the GATT which, 
under certain very general con- 
ditions, permits subsidies on 
exports of "primary products” 
On the other hand, the Commu- 
nity is waring battle against 
what it sees as the' U.S. desire 
to retain an unfettered right to 
undertake countervailing with- 
out an injury clause. 

Because T7.S. countervailing 
legislation existed prior to the 
GATT the U.S. can- at present 
get away with this even though 
Article 6 of the GATT specific- 
ally calls for injury tests. 


The Community approach, was 
therefore heavily, accented oh the 
countervailing side, with the pre- 
sentation of an outline paper for 
a code of countervailing prac- 
tices, and a call for “others” to 
bring their domestic law In line 
with some form of international 
inspection machinery. 


The positions of other trading 
partners lay somewhere between 
those . two . starkly opposing 
views. Canada and Japan both 
tended to stress the need to stick 
fairly closely to present GATT 
rules, while tightening up their 
application and interpreting 
them in the light of present 
world trade conditions. 


The r ynartiaTiB favoured a 

countervailing code With inter- 
national machinery 


West European trade 


l 


WITH LITTLE sign of recovery 
from the 'present slump, the UN 
Economic Commission for Europe 
forecasts slower volume of im- 
ports for the present year for 
all Wert European industrialised 
countries except Sweden and 
Norway, and some decline in 
exports for all countries. 


;r‘ 


yarn imports 


BY RHYS DAVID 


A surprising consequence of 
the recession, the Commission’s 
Economic Bulletin for Europe 
finds, is the degree to which im- 
ports have contracted in relation 
to the fall in gross domestic 
product and manufacturing nut- 
put. 

A likely reason for this first 
decline in imports on a year-io- 
year basis in more than two 
decades, it is found, is the heavy 
and widespread de-stocking 
which has taken place over the 
past year, combined with an 
abnormally quick growth of im- 
ports in the previous boom 
period. 

As a result, Britain, France. 


Italy and Switzerland have all 
experienced large favourable 
swings in their trade balance by 
volume in the first half of 1975. 
Those countries also experienced 
a contraction in demand for im- 
ports, so that their trade balances 
by value also showed m’arked 
improvements. 

The ECE records an improve- 
ment of over SSbn. in Western’ 
Europe's overall - trade balance] 
between the first halves of 1974 1 
and 1975 because of the more ! 
favourable terms of trade, the.' 
contraction m demand and the 
fa -it growth of exports to the oil 
exporting countries and to the 
Soviet Union. 

On the other hand, the ECE 
gives a warning that developing 
countries which do not export 
oil may not have adequate 
finance to maintain their imports 
from industrialised countries. 
Those may already have started 
to fall, even in current dollar 
value, in spite of continuing price 
inflation, the commission says. 


Swedes unrepentent on controls 


THE GOVERNMENT has taken 
Steps to control imports of 
acrylic vanx from South Korea, 
following evidence that sub- 
stantial quantities were being 
diverted to the British market 
as a result of recently imposed 
restrictions in Germany. 

From to-day no further 
licences wiU be issued for the 
import of acrylic yarn from 
South Korea until die end of 
the year. Licences will be avail- 
able only for goods shipped 
before yesterday. 

The Government has acted 
because of a build-up in imports 
of low-cost acrylic yarn detected 
through the surveillance licens- 
ing system which now operates 
for textile imports. 

In the first four months this 
year imports from South Korea 
of acrylic yarn — used largely 
by the knitwear trade — totalled 
54 metric tonnes, a level which 
was already causing problems 
for the U.K. industry. 

In June the total rose to 73 
toimes, in July 55 tonnes and 
in August 60 tonnes. Further 
very steep increases were appar- 
ently on the way. 

One important reason has been 
the restrictions which the EEC 
Commission has allowed West 
Germany to impose on; South 
Korean acrylic yarn imports 
under rhe terms of the GATT 
Multi-Fibre Arrangement because 
of disruption in the German 
market. 

This has evidently resulted in 
South Korean spinners diverting 
their exnort effort to the U.K. 
and to France, which has also 
now been authorised by the 
Commission to introduce restrict- 
tions. 


Loss of jobs 


The increased quantities 
detected through the surveillance 
system are also likely to have 
resulted at least in part from a 
higher level of ordering by U.K. 
importers anxious to obtain 


goods in anticipation of powj 
curbs. 

The new restrictions w 
welcomed yesterday by 
Worsted Spinners’ Federation 
Bradford which pointed out t 
pressure from low-cost irajHj 
was an important factor beb 
the loss of 3,000 jobs out o' 
total of 2LOOO in the Indus 
since the beginning of the ye 

The Industry has been seek 
for much of the year -to perm 
the Department of Trade t 
Far East producers have h 
dumping acrylic yarn in the t 
market. 

Using acrylic tow raw matei 
bought in Japan for about 70; 
kilo, the Far East producers h 
been offering a delivered pt 
in the U.K. in recent months 
only about 110-120p a kilo. T 
compares with a keen price fr 
U.K. producers of about £1.7! 
kilo. 

Further downstream. E 
knitwear producers have, a 
been affected by imports of chi 
knitwear from the Far Eut-i 
this has resulted in a furti 
contraction in the market 
U.K.-produced yarns. 

As a result, some major yi 
producers have cut hack th 
operations. They include Co 
Fntong which last mot 
announced a major ~ 
organisation of its Industrial yi 
activities at Darling 
involving the loss in the cou 
nf next year of 550 jobs. Anofl 
is Con mu ids. which has r 
missed more than 300 people 
its Spennymoor, Durham yi - 
plant 

As far as the Government'? 
concerned the new restrictions 
not take it any closer tn 
Introduction of import contr- 
for textiles, as requested by ‘ 
industry and by the TUC. 

The Government is likely 
point to the move as an exam 
of its readiness to use exist 
powers under internatio 
arrangements to the full to u 
guard sectors nf the textile 
d us try faced with difficulty. 
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BY WILLIAM DULLFORCE 


STOCKHOLM, Nov. 17. 


TUE SWEDES may just have 
punched a hole through the 
defences of the opponents of 
trade protection. Although they 
have been among - the most 
ardent champions of free trade, 
on November 5 they introduced 
restrictions on imports, of shoes 
and rubber boots. 


The action by itself will have 
only a marginal economic effect, 
but the manner- of its' doing 
could be far more significant, as 
the EEC Commission, which has 
reacted - wrathfully, has clearly 
appreciated. On Monday it 
raised tariffs on Imports of some 
Swedish paper' qualities which 
had exceeded the quota, sod 
promised further retaliatory 
measures. 


The trouble Is that by Invoking 
security interests to justify their 
restrictions the Swedes have 
established a precedent. They 
may also have unveiled a loop- 
hole, not only in their own Free 
Trade Agreement with the EEC 
hot also In the GATT agreement, 
which could conceivably be 
exploited by other governments 
being urged to control imports. 

Not so, say the Swedes. They 
claim that the special circum- 
stances arising from their long- 
standing policy of armed 
neutrality are not duplicated in 


other countries.; They argue that 
by applying Article 21 of their 
agreement with the EEC they 
have behaved considerately and 
diplomatically. Had they invoked 
Article 26, which allows tem- 
porary restrictions where there 
are sectoral or regional disturb- 
ances to an industry, they would 
have been inviting every country 
in the OECD to follow suit, 
especially those, : like Britain, 
whose textile and clothing indus- 
tries are under strain. - 

The Brussels Commission, 
anxious to forestall any opening 
of protectionist floodgates, -un- 
doubtedly regards the Swedish 
argument as dubious, if not speci- 
ous. Domestically, the Swedish 
government has come under fire 
from explorers, the third world 
lobby and a majority of the 
Press, but is sticking to its guns, 
and. with Communist and Centre 
Party support, can expect to win 
approval from a parliamentary 
majority. It is also keeping open 
the possibility of introducing 
similar import curbs on textiles. 

The Government believes that 
the EEC Commission has over 
reacted, but two questions a-t 
least will have to be clarified 
before the Commission comes 
round. Is Sweden really a special 
case? And could the appeal to 
security interests be invoked by- 
other countries? 


further stockpiling would not 
meet the situation and that, 
while it might be -possible to 
warehouse machinery, workers’ 
skills could not be sfmilarly 
mothballed. 

The government has . intro- 
duced a Bill providing for a 
number of support measures and j 
for import controls. They entail 
global quqta, excluding ihe 


U.K. prospects in Cuba 


BY QUENTIN PEEL 


RE-EQUIPMENT OF the Cuban this year than in 1974. and li 
sugar industry in that country’s year's total of £24m. had alrea 

«• r — >? -- * 

lers, Mr. Peter Shore, Secretary Sir ^ reflrars-SXl 

socialist co/ratries whose «PorU from° visite^o McConnell arid Tate, and Lyle 

to Sweden are already rptrict C d.|^;^ M ^ n c f u r ^^%^ as well as machinery manuh 


equivalent to the annual average 
of the three-year period 1972- 
1974. 


The quota, the government 
maintains, means an import level 
higher than that reached in 
1974. In theory the EEC, which 
provided just £2 4m. out of a 
total value of £4T.7m. for 
Swedish shoe imports in 1974. 
will be able to maintain its 
share of the market, provided 
its companies remain competi- 
tive. 

The Swedish restrictions are 
not temporary. Although this has 
not been spelt out, they are 
designed to provide the domestic 
industry with a guaranteed 
share of the market for the fore- 


2“ S reSuip 40 out'of 140 turers on the opportiinities, 

sugar mills during the next five meeting'' i^H^vana 6 of ^e^Ane' 
years, he explained. meeting m Havana of the Ang 


Cuban Joint Commission to ( — 
-U.K. trade with Cuba was velop economic and industr. . 
likely to be 25 per cent, higher co-operation. 
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Road transport rule changes 
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By David Egli 


GENEVA, Nov. 17. 


nl 


A NEW customs convention on is made by road, with t 
the international transport of remainder by rail or by sea. 
goods, negotiated here in a 34- Other innovations inclndfi' 
nation conference, wii! be open single carnet for both truck a 
for signature in the new year, trailer, and the possibility und 
It will replace the Inter- the new convention for natiot 
national Transp ort of Goods by authorities to waive the paytne 
seeable future. . In the clrcum- ! Road System (TIB ) introduced of customs duties on goods whi 
!t -**“ ’in 1960. The TIR system is have been destroyed or lost 3i 

extended to cover transport in result of an accident or throu 
which only a part of the journey force majeure. 


All of these securities have been sold. This announcement appears as a matter of record only. 
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The ability -to maintain a 
credible. deterrent defence 
capability has been axiomatic to 
Swedish neutrality since World 
War FI. That capability is seen 
as Involving not only military 
but also economic preparedness, 
and the country’s Economic 
Defence Board is an influential 
organ. It maintains large stock- 
piles of strategic goods, oil and 
other fuels and keeps a watchful 
eye 0 n the health of strategic 
industries. 


stances it would have been diffi- 
cult far Sweden to, invoke 
Article 26 of their EEC agree- 
ment. 

If one accepts the Swedish 
argument that . preservation of 
the. shoe industry was 
necessitated by defence con- 
siderations, then the Govern- 
ment's decision to invoke Article 
2L which allows it to protect in- 
dustries “which it considers 
essential to its security in time 
of war or serious intern atibna 1 
tension ” might have some 
validity. But similar dausav 
exist in the EEC agreements 
with other EFTA countries and. 


Contracts Abroad I Export Contracts 


Recently it reported that the 
shne industry had been reduced 
— by a combination of high 
domestic costs and foreign com- 
petition — to a dangerously low 
level. Swedish companies now 
produce 30 per cent, of the shoes 
bought inside the country, com- 
pared with 74 per cent, in 1960. 

The Board considered that 


HOLDERBANK MANAGEMENT : P-E CONSULTING GROUP w 
UND BERATUNG, a subsidiary ■ advise Telecommunication Co: 
of the Swiss-ba?ed Holder-bank | pany of Iran on manpower pla 
group.' will make a feasibility ruing, recruitment and trailih 
study and undertake subsequent j relative to the quadrupling 
planning and contract surveill-; the telephone service. There 
ance for construction of a cement j tract is worth S1.3m. 
works in Eastern Saudi Arabia, j rRl , 

The Plant would have an annual JJSEK! 

. .capacity between 700.000-lm. i 1 suppi.y wmdmAS a 

even more important.- in GATT. I tons 1 rfRSr ' c,ate( * aluminium proaw 

Where can the limit be drawn? j moEVENPICK, Switzerland, wiir So^roS^BahJ^ 0 ” 1 " 
The Swedes have provided a build a 500-bed motel for the _ . Pj >jects n Bahrain, 
poser for the EEC in particular (Egyptian hotel and restaurant ; AND HOIST will bul 

Fundamentally, the EEC has tr. I company Bgnth close to the!., cranes from l”too_to i lMi 


decide whether to fight the 
S'..'edes on a matter of principle 
or to downgrade the issue, accept 
Lhe Swedish case for exceptional 
treatment and hope that no other 
country will follow suit. 


Pyramids. Moevenpick’? su'osi- capacity, worth £550,000, 
diary Moevenpirk Projeklie rungs- factory *00- Cairo. 

imd Management, of Adliswil. ,- 


will be responsible Tor architec- 1 . nawwwa “ 

ture .and will act as contractor ^ i relrtl i mN. | 

for the restaurant section. ! vSST ■*»■* * N 


What has Sheraton done for yon lately? 


NOW IN 



The newest deluxe hotel in Athens, the Sheraton-Caravei 
is near the heart of the city convenient to the business districts 
and all the important sighis. There are 410 spacious rooms 
and 56 luxurious suites, a heated pool, a health dub and sauna, 
plus five fine restaurants and lounges including a rooftop 
‘tropical’' club with dancing and a gourmet restaurant 


For reservations at the new Sheraton-Caravei - or at any 
Sheraton anywhere - ring: 

(01)636-6411 

Or ask the operator for Freefone 2067. 

Or have your travel agent cafl. 





Sheratm-Caravel Hotel 
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AMERICAN NEWS 


^Quebec takes 
Games in hand 


BY ROBERT GIBBENS 

3 QUEBEC Govenuneiit viil 
. week set up Use Olympics 
aJlations Board (Regie Des 
■ allations Olympiques) to 
rsee construction of the 
mpics facilities gnd ensure 
. f are ready for. hand over to 
Olympics Organising Corn- 
ice (Cojo) by June 6, 1976, 
appointed date. 

The Board will have total 
xmsibilfty to finish the 
mpics stadium and carry out 
: expenditure cuts being 
.med T " said Quebec Sdicitor- 
eral Fernand Lalonde. “It 
ild be physically impossible 
•inish it by June 6 according 
:he original design." 

' e said tbe committee for 
trol of the Olympic Games 
.: up earlier by the Govern- 
\ »t and the City of Montreal) 
decided the management of 
worksite Is “ not satisfac- 
The province would be in. 
etter position tban the City 
Montreal to inject more 
deucy into the construction 
gramme and to eliminate 
t is not strictly necessary in 
stadium design and other 
litres. 

he cost or the stadium-tower- 
l complex has now risen to a 
jgerinc $600 m. against $375m_ 
mated only last July and 
. )m. as promised by Mayor 
i Drapeaa in 1972. Construc- 
costs generally in Quebec 
e about doubled in that 
od, and the Place Desjardins, 
nearly 2m. square foot office, 
mercial and hotel complex ip 
Trtown Montreal, with about 
same construction time 


MONTREAL, Nov. 17, 

.frame, has risen from $l70m. to 
just over S200m- The Govern- 
ment says it can cut $75m. from 
the stadium cost by trimming: 
the height of the 600 foot tower, 1 
putting off installation of tbe 
retractable roof and altering the 
Press centre. Bat neither the 
Government nor city of Montreal , 
has given any reasonable explana- 
tion of tbe rise in stadium con-: 
stmctioD cost far beyond the 
average rise in Montreal con-' 
struction costs generally. Even 
the large amount of overtime at 
the site cannot explain this. 

M- Drapeau has made no 

apparent resistance to tbe 
Quebec takeover of tbe Games 
facilities. Though this is being 
seen as a defeat for him, it is 
not necessarily so. The osten- 
sible reason for tbe takeover was 
tbe city's request for another 
5200m. loan for completing the 
facilities. But Mayor Drapeau 
who almost certainly will not be 
running in tbe next election, has 
been trying all this year at least 
to get the provincial government 
to share in tie responsibility — 
and tbe Federal government too. 

However. Premier Robert 
Bo ura ss a has been extremely 
wary of getting into direct con- 
tact with the controversial pro- 
ject, and he~ knows bis own 
government purse is constricted 
by the inflationary rise in public 
service wages, and lagging 
revenues because of the reces- 
sion. Cojo itself is probably glad 
that the province has taken a 
direct role, since Its only interest 
is -getting delivery of the facili- 
ties on June 6, 1976. 


Car makers EEC urges U.S. to 

over sales contro1 increasing 
upturn protectionist moves 


Magazine tax debate 
snds with guillotine 


SY VICTOR MACK1E 


3ATE ON controversial tax 
. isures affecting Time 
:azine and Readers’ Digest 
ed abruptly in the. Commons 
ay under Government- 
? -t ! osed closure. Now the Bill, 

: ? i,:'' {fling certain tax concessions. 

1 go before a Parliamentary 
tmittee later this week, 
he closure, a procedural 
_ ic last used in 1971 to limit 
ate. was supported by the 
eral majority last week to 
a Progressive Conservative- 
tired stalemate which has 
• -t the tax Bill on the Com- 
is order paper since April. 
The tax legislation would dis- 
w 100 per cent income tax 
actions on the cost of adver- 
•ig in the Canadian editions 
Time, Readers’ Digest and a 


OTTAWA, Nov- 17. 

number of smaller foreign-owned 
publications. 

When he introduced - the 
legislation. State Secretary Hugh 
Faulkner expected to - have it 
passed within three months. But 
after almost nine months on the 
Commons -order paper the Bill 
had been debated for six days 
without, receiving its second 
reading. 

Conse rva t iv e MPs stalled the- 
second reading vote with 
demands for more information 
on what steps the magazines 
should take to qualify • as 
Canadian, forcing the Govern- 
ment to nse the closure motion 
to get a second reading. < 
■Without the advertisement tax- 
deductions, publishers say the 
two magazines' will, probably 
have to discontinue their 
domestic editions. / 


By Jay Palmer 

NEW YORK, Nov. 17. 
DESPITE recent sharp rises in 
domestic car sales, UJ3. car 
makers remain very wary of 
Over-optimistic projections of 

trends. 

Over this last week-end, 
Chriyster, weakest of the car 
makers, announced plant 

closures to keep December pro- 
duction down and similar plans 
are believed to be under con- 
sideration by Ford and General 
Motors. 

Part of the industry’s prob- 
lem is that, while the latest 
car sales figures are well up on 
last year, the returns still com- 
pare very badly with the less 
depressed figures for 1973 

The early November sales 
jump of 45 per cent, for 
example, is well ahead of any- 
thing seen. Earlier this year, 
hat sales are still 15 and 25 
per cent down on the previous 
two years. 

While stocks of unsold 
vehicles are down on the very 
depressed levels of this Spring 
they remain historically high. 
For the current seasonal 
period of strong demand for 
new model-year vehicles, the 
current supnlr of between 42 
( General Motors) and 79 
fr.hrysler) dt«s is daneeronslv 
h*ah. even thonvh this time 
last year the range, inrtnstrv. 
wide, was nearer 90 to 120 
fln«. In boom times gone oast. 
9 November snoplv of nearer 
30 days was considered the 

The rndnstry is quite clearly 
rWrrm fried not to repeat tile 
dlasters of late 1974. when 
rframatieaifv faffing sales on 
increased production let* com- 
panies w**h no notion hut to 
close olante and lay - off 
wo-kers. 

So. while .sales a«» n»w 
ri«*„g. they remafn below the 
Industry's present capacity. 

New demand 
for Peron 


BY GUY D£ JONQUIERES 

THE EUROPEAN. C commissi on 
strongly urged the Ford 
Administration today to keep a 
firm check on protectionist pres- 
sures building up inside the U.S. 
and warned that failure to do so 
could inflict grave damage on 
international trade. 

In a speech in New York to 
the National Foreign Trade 
Council. ‘ EEC Commissioner 
Finn Guhdelach commended the 
Administration for its efforts to 
resist such pressures so far. but 
added that the Commission re- 
mains “very concerned” about 
developments on the trade front 
in the UB. in recent months. 

While acknowledging that the 
world-wide recession has led to 
a resurgence of protectionism in 
many countries, Mr. Gundelach 
said: “We have been given some 
reason to fear that In America 
at present the road that leads 
from the exercise of pressures 
to the implementation of protec- 
tionist measures Is dangerously 
open." 

Mr. Gundelach's address is 
likely to set the general tone 
that he will take later this week 
In Washington, when he is doe 
to discuss a number of problems 


NEW YORK, Nov. 17. 
besetting U.S.-EEC trade rela- 
tions with senior members of the 
Ford Administration, 

Mr. Gundelach, who is standing 
in for Sir Christopher Soaxnes 
because of the latter's Illness, is 

expected to impress on U.S. 
officials the particular concern 
felt by tbe Commission that the 
1074' U.S. trade Act is encourag- 
ing retaliation by protectionist 
groups, in the U.S. 

To-day, he noted that until the 
Admunstration's recent decision 
to dismiss complaints about EEC 
exports of rolled steel, more 
thin 81-5bn. of Community ex- 
ports to the U.S. weer the subject 
of complaints brought under the 
Trade Act This was the case, 
he pointed out. at a time when 
the U.S. was enjoying a record 
surplus in its trade with the 
EEC. 

The EEC commissioner is 
expected to question U.S. officials 
closely about the outcome of the 
current U.S. Treasury Investiga- 
tion Into exports of cars from 
Europe and Japan. The Treasury 
is due to decide early next year 
whether foreign cars are being 
"dumped" in the U.S. 


Reagan looks like 
Florida favourite 


resignation 


CORDOBA, Nov. 17. 
THE DISSIDENT Peronist 
‘’Authentic Party” opened its 
first congress in a makeshift 
meeting hall last night after 
bomb blasts earlier wrecked 
the union hall where It was 
originally doe to be held. 

The Congress started with a 
renewed call for the resigna- 
tion of President Isabel Peron. 
Party official Andres Fra mini 
told delegates from 16 of 
Argentina’s 23 provinces that 
Ihe entire Peronist Govern- 
.nient should quit along with 
Senor* Peron to pave the way 
for general elections. 

Reuter 


BY DAVID BELL 

MR. RONALD REAGAN, who is 
expected to announce later this 
week that he will run for tbe 
Presidency, is emerging as the 
dear favourite of Republicans in 
Florida, where be is likely to 
mount a key challenge to Presi- 
dent Ford in a primary next 
March- 

' Meanwhile. Mr. Jimmy Carter, 
the former Governor of Georgia 
and one of the new, more 
moderate breed of southern 
Democrats, won more than 60 
per cent of the votes at a Slate 
Democratic convention. This 
puts him in a strong position to 
fight the democratic primary. 


WASHINGTON, Nov. 17. 
where Governor Wallace of 
Alabama is also expected to 
campaign strongly, 
i The significance of Florida, tbe 
third of next year's primaries, is 
that both Mr. Reagan and Mr. 
Carter are hoping that victory 
in tbe State would belp them 
launch a bandwagon that would 
be difficult to stop. 

A Reagan victory in Florida 
would be a major blow to Presi- 
dent Ford's chances of winning 
the Republican nomination and 
it is a threat that Mr. Ford's 
supporters, who so far are con- 
spicuously badly organised, take 
very seriously. 


U.S. crime rate up 18% 


SERIOUS crime in the fU.S. . rose 
more last year than in any pre- 
vious year on record, the Federal 
Bureau of Investigation said 
to-day. 

The FBI's 293-page 1974 
uniform crime report said that 
10.1m. serious crimes occurred 
last year, about 1.5m. more than 
in 1973, for an increase of 18 per 


■ WASHINGTON, Nov. 17. 
cent Serious crime includes 
murder, rape, robbery, assault 
burglary, theft and car theft. 

The increase is the biggest 
shown in the 14 years records 
have /been kept in the present 
form and probably its the big- 
gest in- history, qn FBI spokes- 
man said. 

UFI • 


ANADIAN PROVINCIAL POLITICS 


Third Force in Quebec 


BY ROSStJ GIBBENS, MONTREAL CORRESPONDS^ 


tfEW Party, Le Parti National, 
reing formed in Quebec under 
leadership of Mr. Jerdme 
iquette. who resigned as 
oral Minister of Justice in 
itember. He hopes to gather 
■port from dissatisfied mem- 
: s of the separatist Parti 
?b£cois, of the Liberals (who 
d more than 90 per cent of 
National Assembly seats), 
1 of the moribund Union 
tionale and Social Credit 
ties. 

.’here had been rumours for 
,, fj'eral months that someone 
uld try to set up a new Third 
rce — to occupy the ground 
ween the Liberals, who are 
leralist, and the Parti 
£b£cois. They were fanned 
t spring when several leading 
soch Liberals in Ottawa openly 
tidsed the leadership of 
Robert Bourassa, the pro- 
icial Prime Minister of Quebec. 
Ur. Choquette. a member of an 
1 Montreal Liberal family, was 
ifted from .Justice To the 
iucation portfolio this summer, 

• lh the express task of clearing 
1 problems in applying. Bill 22 
tie act designed to’ make French 
e official language of Quebec) 
... an immigrant area of Montreal. . 
re issue, was the number of 
aces allowed to. .those Italian 
unigrant children, who bad 
issed proficiency teste in 
- iglish in the publicly-financed 
lglisb -language primary schobls. 
After a few weeks, Mr.' Cho- 
lette abruptly resigned, saying 
was not' possible 'to apply Bill 
■ with fairness because it was 
o vague. He bad been a 


successful Justice Minister since 
1970 and bits been a member of 
tbe national assembly since 1966. 
When . he resigned, be also left 
the Quebec Liberal Party. Mr. 
Choquette had been chafing 
under M. Bourassa and had dis- 
agreed with many details .of 
policy for many months. Insiders 
were not surprised by his resig- 
nation: the. 'education portfolio ia 
known as/ a “ cemetery ” for 
aspiring ministers because of the 
language /issue. Also, the polls 
were shoeing declining -support 
for the Liberals and signs that 
many people liked the idea of a 
third fqrce. 

Mr. Choquette kept quiet for 
a couple of months, refusing all 
Interviews. Some said he might 
sit as an Independent, others 
that he would join tbe PQ: some 
PQ moderates might have 
accepted that. 

There was speculation- that he 
might lead a revival of the old 
Union Nationale, once the pre- 
dominant party in Quebec, which 
has fallen upon evil days. There 
were certainly talks with, the UN 
leader, Mr. Maurice Bellemare, 
once Minister of Labour under 
Mr. Maurice Duplessis. Bat then 
Mr. Choquette was thought to be 
■the man to set up a Third Force 
party, bringing together virtually 
all those' in the province who 
are not happy with the existing 
parties, including even those 
EDglisb-speakers angered by Bill 
22. 

Tbe news finally broke on 
November 11. Mr. Choquette 

confirmed that be is leading 

efforts, to- form the new Parti 
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Hr. Jerfime Choquette 

National Virtually every “ float- 
ing ” . voter is welcome except 
those- of tbe far Left Mr. 
Choquette indicated that the 
party would be somewhere 
centre-right. At no time did 
he mention the words social 
democrat In Quebec both the 
Liberals and the Parti Qnfibficois 
claim to be the true social 
democrats. 

The EngiisiMpeaking minorities 
-were largely seeptlcaL In their 
Press last summer, Mr. 
Choquette came through the 
school row as a hardliner for 


French. He said that only those 
children whose mother tongue 
is English should attend English- 
language schools; all. others 
should go to the French system. 
He will certainly try to soften 
this image now, since the English- 
speaking vote is important in 
MontreaL 

The reaction of the franco- 
phones was different. Their 
media will examine the Parti 
National, its philosophy if any, 
and its prospects -from all angles 
exhaustively for the next month. 
Already, it has become a new 
TV gome. But that is the mood 
of French Canada. People are 
quick to take, np new fashions 
and fads, even m politics, and 
can tire of them swiftly. There 
is a certain rejoicing when 
Ministers fumble the race for 
popularity in the opinion polls. 

The Bourassa cabinet has been 
struggling with huge civil ser- 
vice and public employees' pay 
claims, the cost of tbe Olympics, 
the recession — and with public 
disillusionment with Government 
by technocrats. Mr. Bourassa 
has been criticised because be 
tends to want to make all the 
decisions himself and does not 
bear easily competition from his 
lieutenants. That may have 
been a factor to the .resignation ' 
of Mri Choquette, ' who bad 
gained solid respect for his -pro- 
gramme of judicial reform. 

Mr. Choquette made no 
recriminations in bis speech 
except to say that Quebec needs 
“ stronger leadership.** The Parti 
National wants to offer that 


stronger lead, will be nationalist 
while supporting a decentralised 
Canadian confederation, pressing 
for Quebec's special constitu- 
tional needs, and proposing broad 
political and social reform, with 
social stability. ' 

The next provincial election is 
due in 1977 but could be called 
earlier. Whence will the Parti 
National draw the dissenters? 
At tbe start its appeal will be 
largely middle-class— but so is 
that of the Liberals and the Parti 
Quebdcois. 

Though the opinkm polls have 
shown a growing popularity for 
the PQ, at the grassroots 
there is growing impatience with 
the warring factions within that 
party. Moreover, many ordinary 
people only flirted with the PQ!* 
separatism as long as it was 
safely beyond the realms of 
possibility. * ■ 

Hence quite a number of PQ 
mfembers may be attracted by 
Mr. Choquette. Liberal . Party 
discipline will be very tight The 
Union Nationale and what is left 
of the Social Credit could swing 
towards the Parti National. 

But when polling day actually 
comes. Mr. Choquette may have 
a bard time , attracting a signifi- 
cant portion of the English- 
speaking vote in MontreaL The 
test will be whether the Parti 
National can marshal the forces 
of dissent into a real political 
instrument and how swiftly it 
can build a constituency 
organisation and agree on a 
saleable programme for the mass 
of voters. I 
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Discover 

tain’s big businessgrewth region. 

LaTs face it, lb* chips! am down just now. 

And it's the companies who can look beyond their existing business 
structure towards future growth who'll come out of the current crisis smiling; 

Looking to Strathclyde Region- Is exactly the kind of start you need. 

This large, exciting region has.enpnpous expansion potential, ft has the 
communication networks, the financial .incentives,; the workforce, the sites. 

And Strathclyde has the organisation. 

There's a tremendously wide selection of advance factories ready now. For " 
safe or rent; The Strathclyde Industrial Development Unit keeps a complete 
register. \- - ; ‘ 

If you think moving north would cost too much then think again. Virtually 
the whole of Strathclyde qualifies, for /ndxfrntqn government assistance. Ask « . . 
about grants, loans and allowances. 

-The transport networks are ficsr class, too. To London and the rest of Britain 
there are excellent road,.rail'snd air links. Fog-free Prestwick airport serves the 
world while sea freight is handled ax Glasgow's modern Clyde port. 

If you still have' doubts about moving north, dispel them now. Contact the 
Strathclyde Industrial Development Unit for the complete story. P — "■ - - 

.It conid contain your happy ending. 


STRATHCLYDE :^>v 

MXJSTRiAL DEVELOPMENT X r £Z.Jk 

21 Bothwsll $U, Glasgow G2 6NJ. Telephono 041-221 4296 




When you know how we 
became a major 
international bank, 

our name will no longer 

puzzle you. 


'Tbdsv, Chemical Bant is one of the world's 
leading financial institurionsrWedo business with- 
over Sb*o of the worlds companies that have-over 
$2 billion in annual sales. Our world-wide services' 
are so extensive that no matter what business your 
company is in, we can provide the banting support 
you need. But 250 years ago we weren’t even a 
bank. We were the New York Chemical Manufac- 
turing Company located in a rural area of- 
Manhattan known as Greenwich Village. 



Chemical Bank’s past 

Long before we became known as a business- 
man's bank, we were a businessman’s business. 

We were founded by a local paint manufacturer; 
a druggist, and a prosperous New York grocer. 

* In 1824 we applied to the legislature for permission 
to operate as a bank. Later that year a bank charter 
was granted-. Since then a lot of things have 
changed. For one thing we no longer manufacture 
chemicals. And for smother we no longer require 
our cashiers to live above the counting zoom 

’’the better to guard the bank’s funds; 

Chemical Bank’s present 

Tn 1917 we ranked 129th among U.S. banks. 
Today, we re number six and still growing. 

• In the last year we’ve opened new offices in 
Dubai, Rome. Taipei, Teheran and Toronto. 

Right n ow, we re supplying b u si n essmen with 
financial energy to meet the changing demands 
of today’s business world. With everything from 
product and project financing in the developing 
markets of the Far and the Middle East to 
specially designed programs involving leasing, 
commercial financing and factoring. 

Chemical Bank’s future. 

As new markets develop, we’ll play an even 
greater role as an international bank. By increasing 
our strength in all of the world’s major markets and 
by offering an even wider range of financial 
sendees. In Europe and around the world. ■ 

Chemical Bank world- wide* 

London Office: 10 Moorgate - London EC2R 6DD- 
Phone: 606-S0.40-. 

Birmingham Office: Scottish Provident House, 

1/2 Waterloo Street - Birmingham B25PD- 
Phone:643-76.14. ■ — 

Main Office : New "York. 

Beirut, Bermuda, Birmingham, Bogota, Brussels, 
Buenos Aires, Caracas, Channel Islands, 

Chicago, Dubai, Frankfurt, Hong Kong Jakarta, 
London, Madrid, Manila, Mexico City, Milan, 
Monrovia, Nassau , Paris, Rio de Janeiro, Rome, 

San Francisco, Sao Paulo, Singapore, Sydney, 

Taipei, Teheran^kyOjTbron to, Vienna and Zurich. 
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International business: When needs 
are financial, the reaction is Chemical. 
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Azevedo pressed 
to increase 


French recovery sets off 
renewed trade deficit 


PARTS, Nov. 17. 


Communists’ role 11^0^ p«a.»».iT. 

B, PAUL ELLMAN USB 0 N . N ov. .T. ZZVSZg K"t S £J 


Russian , 
psychiatric 1 
‘treatment 5 
criticised 


BY PAUL ELLMAN 


.■»... ■„ _ «.• ~,'AV.*«hKhi. 


PORTUGAL’S S13nrH Provisional toen leading , vociferous earn- sufficient TO damage the country’s arrival of 


By David Buchan 


trade labour market for the first timo. porary lay-offs or reduced hours ARE at least It 


Government to-day faced pres- paign against the Communist hitherto impressive trade labour market xor me nrst ™n„. porary nyans or ^reuuvcu uuu there ARE at least It 
sure to increase its Communist Party. One of the conditions surplus, but is not great enough in the meantime vacancies are t That , poliUcal and religious priso 


sure uj increase 11a vauuuiiuuioi. nmj. uue or uie conuiuons surplus, dui is uui ticai iu lug luebuihu* — “ ^ 

I membership in order to win the the Popular Democrats set for to prevent the increase in still contracting to barely is no longer senousiy aouoiea, m t h e Soviet Union, accon 
breathing space it needs to joining the sixth Provisional unemployment 104,000 from 114,700 in Septem- although it is consumpt to a study* published by Anu 


breathing space it needs to joining the sixth Provisional unemployment 104,000 from 114,700 in Septem- aitnougn u is to a study* published by Anu 

establish its authority in the Government was that the Cora- This is the clear message of ber although, the Labour rather than exports or invest* international yesterday, 

country. Following the massive raunist representation should re- separate but equally cheerless Ministry reported, the number of ment which is making roc : run- reporti according to Mr. D 

show of strength organised here fleet only their electoral support sots of statistics, published this people placed in jobs last month, Ring. Sep 1 teraner s industrial gimps^ director of Arnce 

over the week-end by the Com- in the country. ~ afterooon bv the Government, actually rose to 223,700 from production index, snowing a iur- 5^3^ section, is the orgm 

mumst Party and its trade union Such a inove would also add .0 While . Franco's trado balance 17 MOO i? «£? tl0n ' 5 .^ 0 J t “™ p . r _ e . heMlve> ' 


BUUW Ui cugiu utftduwcu “'■iu -- *.r Cl CEL Oral SL-’L* LSI OIAIHULJ, . . .V, _ f,, r — - ■ 

^HT VM J ■ J Hi over the week-end by the Com- in the country. “ afternoon by the Government, actually rose to 223,700 from production index, 8Q ® WI °S a i ur section, is tl 

1 M | Ia ^ munist Party and its trade union Such a move would also add to While France’s trade balance 174^00. . . t iq?m UoD ' s J 00 ! 1 com P reh 

!» fwL / % a Ts| allies, attention has now switched the tension inside the Socialist showed a deficit of Frs.l^Sbn. As government and Industry 110 (on the basis of 100 in 197 ) on a s i ng i 0 country. 

b/W B U to to-morrow's scheduled Cabinet Party, whoso leader Dr Mario (£175m.) in October, unemploy- admit, the mam obstacle today Is confidently exported to be the principal com 

W W 11 JuH I! , meeting. Soares, is under considers nle ment by the end of that month in making a dent in unemploy- lowest point Of .the trough . . rep0rl / wh lch is P ' 

V N-J fAxirp^ion pressure from his own Right had crossed the lm. barrier to ment is that companies through- Pnroe Minister ^ E as&h, ' French. 

™ L-OttCCSSlOfl ivina tn ratinrii., nxnii a nn«t.ivar rp.mrri nf nut the recession have laid off Chirac once again boasted last r* _ , 


concern of 
s published 




meeting. scares, is under considerate ment oy tne ena oi monm m maiuiis « ucui report, which is published 

pressure from his own Right had crossed the lm. barrier to ment is that companies through- Prime ® ln “5 r English, ' French. -.Gei! 

Concession Wing to repudiate «iy suggestion stand at a post-war record of out the recession have laid off Chirac once agam boasted last £ £ nig J and Dutc J b v wl £ 

It is thought President Fran- that the Socialists would join any 1.02m. consideraby fewer men than week-end that France, after S ev en or eight Sovie t psvehii 

Cisco da Costa Gomes may exer- Government whiclTexiduded the Of the two, it is probably the economic circumstances strictly being amo°3 the countries last JJ t a£ wlere, the reiartt 

else hi s right to attend Cabinet, social Democrat! 6X1:10060 unexpectedly rapid deterioration justified. The consequence la hit by the depression would be 0 ^u t l M po ltical DriJ 

meetings to impress upon the in thc accounts which that in the early stages at least one of the first out of the wood, g J on ^ a 

; “as al» , wiU bc fusing most conceit, _ order since 1969 for 


A name that's recognised can inspire 
awe, envy or, in this case, confidence. 

It’s a name with a reputation for accept- 
ing only the best, and maintaining the 
highest standards. An assurance for the wine- 
buyer that his choice has been expertly 
selected and carefully shipped. 

A very good wine reasonably priced. 
Distinguishing it from the ranks of all the 
rest. 

In other words, a name such as ours can 
sometimes be an the guarantee you need. 

Because when it says Bouchard Aine on 
the label, it says a lot for the wine. 


lucuuiigs iu •*** A Tha . „„„ m IOC external acuounts wmea 

Prime Minister. Admiral Jose •_/ ll al ^SSSRbJ 11 wiU bc causin 8 concern 

Pinheiro de - Azevedo. and -his "in^SSS, C °^ d ^nS here. As Trade ■ Minister 31 

colleagues the need to make . P 10 . .° h ’ Norbert Segard pointed out, the 

some form of concession to the conservative “SS ?p total ^HJlus so far this year still 

Communists. The President made S Ma iSS JLS exceeds Frs.7bn. (£770m.). while 
a point of stressing over the * .* Iate iu£2 ^e unadjusted October deficit 

week-end that no Government Sw i„ The was aal ? Frs.l34ra. (£15m.). 

could hope to succeed in Portugal But he did 001 conceaI that 

without the approval of the Com- .. rj ^?, e j i m i. b ® t ir _l the months of big surpluses had 

munists. His remarks followed almost certainly disappeared for 

consultations last week with Dr. some while, and he urged the 

Alvaro Cunhal, the Communist . . need for further cuts in consump- 


French Communists 
bow to Italian view 


treatment.” This does not Inc! / 1 1 ! 1 1 
others sent there for prolorl 

#(lo c rfithat thm •■*»!•» 


BY ANTHONY ROBINSON 


ROME, Nov. 17. 


IN A JOINT statement issued operate loyally with the Socialist had 


diagnosis rather than "“tz 
ment,” the report says. 

Mr. Simpson said that c 
pliers of the report had caret 
eschewed " exaggeration one 
or another,” and another men 
of the Amnesty stall said t 


vaiu Liumiat, luc uuuiuiuuui . . ■ , , • — , 1 neea ior iuruier cuts :n cousuiti L»- u- n nuun anwiusm , ; — — — — ^ 

leader. • individual liberties jon f energy ot h er raw here to-day after two da>’6 of party led by Mario Soares. from Alexander Solshenits 

The Communists, following up ne f|? ssar> f0r a democratic life. materia 3 S . aJ talks between French Communist Thus the joint document refers evidence about the Gulag d 

For the moment Franca looks Party Secretary Georges March ais in four tines to the situation in of camps because that laq 


their crushing defeat of the Tt* e statement was seen he:e 


in the days ahead have made the served as a vital staging post for essent ially consumption-led, is ably in favour of a pluralistic that all the workers and derate He said there was at least n 
Minister of Labour. Commander ? e . American airlift to Israel Suc k ins in extra imports exnorts political society and the need to cratic forces refind their unity of reference now to Soviet lau 

joao Tomas Rosa, their principal during the Yom Kippur war. t0 aXiier industrial nations. deFend ' and enlarge both action in -the fight to bar the the punishment of pollt 

political target, with their trade g 0 mh attack- many of whom are still deeper bourgeois and popular liberties, path to Lhe forces of reac^im. prisoners, 

union allies demanding his dis- r in recession than itself, are The lengthy document beans Sig. Marchais visit to Italy Amnesty said that It had 

missal. Commander Tomas Rosa An Azores liberation front has likely to stagnate. all j^e signs of substantial con- closely follows the visit of Socia- cooperation or response from, 

spoke at a pro- Government rally been extremely active in the That at any rate is the trend cessions by the French party to list Parly Secretary Francois Soviet authorities, but that 

in Viseu, in the central north of islands recently and was believed discernible in October’s returns, thg Italian party's vision of Mitterrand. * report would be translated 1 

Portugal, over the week-end but t 0 have been responsible for a While exports fell slightly to achieving power at the head of Interestingly enough, thc Russian and a few copies 
the Prime Minister's office went bomb attack in the early hours Frs.lS2bn. from Frs.18.5bn. a broad alliance of democratic Italian Socialists are interested patched for the perusal of 

out of its way to-day to state of tn-day on the Socialist Party imports rose sharply to fi0C i a i a nd political forces within j„ ,.m Mitterrand because his Moscow authorities. Amm 

publicly that he had not done so headquarters in the town of Frs.19.7hn. from Frs.18.4bn. the earnest of free elections and party "has managed to overtake raid 1* hoped that its rec 

in the name of Admiral Pinheiro Ponta Delgado. The ensuing deficit however, was the widest possible guarantees the French Communist Partv as mendations for penal rehj 

do Azevedo. Reuter reports: Foreign Minister still smaller than that of f OP political and pensonal the leader of the Left in France, starting with a public discus? 

Any attempt to give the Com- Ernesto Melo Antunes ta-day FrsJJfibn. registered in October. liberties. while the French Commun^t ° f the present system, mi 

munists any more portfolios— cancelled planned official visits 1974. , fh _ , ih _ f p arty j s interested in the e'.ec- achieve some change, 

they current* hold only one- to Hunfiary and Belgium this The bad unemployment news tie ^i^ nu ^ S K. n * r /M 0 a 0 ^£ toratiy successful line of Sig. Many of thc more strnng-wt 
b ^ 8 %*SZ to JS fhe do7«Cnt -is Berliner, which has made the and stubborn _ prisoners , 


read the small print first 


Bouchard Aine 


Burgundy specialists and shippers of fine wine 
13 ECCLESTON STREET. LONDON S.W1 

m Ame denoting the eldest son' of the family 


response from the Popular the infernal political Situation ” admitted by Minirters for many Tt wm be interest! Sg to iee Ita an Communis Part? not o psychiatric hosp! 

Democrats, whose, leader. Dr. m Lisbon, a. Foreign Ministry weeks now. Last months rise | bat J* J? 1 " on i v the leader of the left but mrher than th* usual cnrZ 


Francisco Sa Caneiro has lately statement said. 
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We believe in specialisation, for a start 

For 150 years we’ve believed that 
concentration on one chosen aim gives the 
best results. That's why the whole Ben Line 
Containers operation aims aftheEurope- 
Far East route. Nowhere ei^e. . 

We have the right ships and equipment 
Our total system is tailored for the 
Far East Trade To start with our ships were 
designed purely for efficiency on our chosen 
routes. At 73,000 tonnes they’re among the 
largest, fastest containerships in the world. 
We operate over 10,000 containers of varying types. Our computer assisted 
documentation system is among the industry’s most sophisticated-and wehave 
major holdings in container terminals, inland bases and transportation at both ends 
of our rout e. 

We ve been familiar with die East for more than a century 

It helps. You and us. Our comprehensive office coverage and experienced staff 
enable us to make 120,000 sales calls per year and our local expertise includes a 
comprehensive knowledge of operational regulations, as well as helping on business 
visits, introductions and market conditions. 

A compact operation is more efficient 

BLC is a very compact organisation, not only in routes but in comparative size 
We have, however, got plenty of muscle As well as our modem container fleet and 
equipment, our group operates 16 conventional cargo liners, a number of bulk 
and chemical carriers and is also engaged in offshore drilling. What’s important is 
that BLC is small enough to care more, to give a really personal service man to 
man, factoiy to customer. This way we’re able to get to know our shippers, to give 
them vital technical advice, to save them money 
Were sailing from strength to strength 

The shipping market, like many others, isn't exactly booming at the moment, 
but we feel very optimistic about our progress. 

And the reasons? 

If this advertisement hasn’t 
told you, the best way to find out is by 
usingusjustonc& 

And it probably won t turn out 
to be just once. 

What pays you, pay s us 

And what pays both of us, is. 
that we stick to what we’re best at. 

Exclusively. 


of 70 0OT wa-T barelv half the i ust how much of the document only the leader of the left bur rather than the usual correc 

ot 70.0UU was oareiy nait tae ^ pubJ i ghed in p rav( ja j n arguably the Italian political labour camps, even though t 

the Communist Press of Eastern leader tout court. had no record of vto! 

Europe. It certainly goes far activity, the report says W 

beyond the usual generic refer- T . a person was suspected of ta 

cnee to democratic rights and I jPOflG l?O0S lO “mentally ill,** he was note 

includes that “free circulation o> ^ denied any right to affect 

of persons internally and H/f 4-r% J rt , T 1e Eal or medical decisions m 

abroad” so recently denied to iVIGSCOW lO"UflY in his case, but he need note 

Mr. Sakharov. As such, the be told of lbem unt ** tbe m0D1 

document clearly represents ROME. Nov. 17. j] e j S sen t confinement ii 


had no record of viol 
activity, the report says lift ;|« ; i . fl *»■ 
a person was suspected of he i::!*- 1 1 1 '■ 
“ mentally ill ” he was not c 
denied any right to affect 
legal or medical decisions m 
in his case, but he need note 
be told of them until the mom 
be is sent to confinement u 


document clearly represents ROME. Nov. 17. he is sent to confinement ij 

another public act of independ- ITALIAN President Giovanni psychiatric hnsplraL 
erice from the Soviet Union of a. Leone leaves to-morrow for Once (here, the report says, 
kind to which the Italian party Moscow on what officials "patient’s” sentence cap 


become increasingly describe as a "routine” State Indefinite, as the authort 


accustomed but which represents visit 
a considerable advance along this 

nafh fnr fhp Pppnch rnmmimiet MOWever,' 


trtSnSi -SFETawE Biis ii ' I"'-,:?' 1 ,' 


often told protesting rclatl 
and friends that “sremiog t 


Party which hitherto has been ijp^o, lowing* ’the Soviet' authori criterion of mental health. *i 
considered far closer to. lhe ® repo a cites the case of Leo— 


Soviet line " - ties* refusal to allow dissident 

n t ♦ . . . physicist Anllrei Sakharov to 

o f 0ne di^VncrsVn pol 3,Tf n oii 0 ^ ^ nomi srize ^sss^snssss? 1 , 

rtalian and French parties has , offical diagnosis often made 

been over their respective in- Several parliamentarians have sensitive cases), whose heo 
terpretatinns of events in Portu- asked President Leone to Inter- the report says was grea 
gal. Lately, however, the French cede with Soviet leaders on Mr. damaged by. the medically unj 
party has toned down Its former Sakharov’s behalf. More than tillable use of powerful drugs, 
strong support for Alvaro Cuntnl 100, MP* from the ruling * PriSirmpr ^ conscience m \ 
and moved much closer io the Christian Democrat Party signed L 2 f \ 

critical tine taken by the Italian a letter this week-end denounc- tneir i refitment e 

party, which all along has ing the Soviet regime as an CoruiitinH. Amnesty Internatio 
urg»>d the Portuguese party to “ iron and illiberal dictatorship.” Publications 53. Theobalds Ro 
moderate its hard line and co- Reuter London WC1X 8SP, S5p. 


Prize fuss lingers over Goncour 


BY RUPERT CORNWELL 


PARIS, Nov. 17 


FRANCE'S most celebrated prize offices on the Left Bank, but no victor, it has never been z P 

for writers, the Prix GoncourL one was hurt judge of lasting literary -vor 

was awarded to-day— -but In clr- Responsibility was later Since its inception in 1903 w 
ram stances more suited to a claimed by a so-called Group of Proust and Malraux of . I 

bitterly fought Miss World con- Revolutionary Artists. Another country's acknowledged l> 

test than to a supposedly dlgm- protest organisation subse- writers have won, while si 

fled literary occasion. quently announced that it would classic authors as Gide and 

The 10-man selection panel award an anti-Goncourt prize in Montherlant have failed. 

chose this year’s winner in the a week's time. ~ _ 

plush setting of the Drouant This year's winner, La Vie 

Restaurant under police guard dertnri soi fLlfe Ahead of Us). 

after a month-long run-up ti-al was in fact widely tipped by SJl? r JiiSI, a S 0 S? U ' 

bas seen bombings, charges of critical pundits. Its author, how- 

corruption, and a Left-Right split ever, who operates under the ^ b i ® p !!f ri i* h 

in the publishing and writing pseudonym Emile Ajar, has than - 

world over the process of dis- added to the prevailing confu- to secura succes*. 

tributing such prizes. sion by insisting that should his Few in fart would deny ’flu 

Already one dissident author identity be revealed he will is some truth in this charge, t 
is In prison facing charges of never write again. those who defend it argue tl 

arson and of carrying illegal The basic controversy sur- the airnual • prize-giving itt 
weapons, in connection with a rounding the Goncourt— which however squalid, geaen 
bomb attempt against the home has been simmering for many enough public interest to east 
of a Goncourt judge. Only last years — Is that while It guaran- that many more novels see i 
night explosions destroyed part tees a best-seller, with sales of. light of day than would oth 
of the Cresset publishing bouse 300.000 copies or more to the wise. 


Italian unions 
draw up 
pay demands 
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By Tony Robinson 

BONN, Nov. 17. 

AFTER FOUR days of intense 
debate. 1,200 delegates represent- 

ing 1.4m. Italian engineering 
workers have finalised the list of 
demands which they want to see 
incorporated in the new three- 
year national labour contract 
'for this key sector of Italian 
Industry. 

The 'new “ platform ” has been 
heavily conditioned by the cur- 
rent recession, by the acknow- 
ledged priority of employment 
over demands for higher salaries 
and by demands for union parti- 
tipation in the Investment deci- 
sions affecting the industry. 

On salaries the . unions arc 
asking for a flat L30;000 (£22) 
per month gross increase for all 
workers, plus an L8,000 threshold 
payment adjustment for an un- 
changed 40-hour week. 

Iu southern Italy the unions 
have reiterated their proposal lur 
a three-shift ssytem and 36-hour 
week,, to enable plant to work 
IS hours daily for six days a 
week, in return for the higher 
overall employment, stemming 
from three shifts of six hours 
each. 

One of the principal arguments 
during the four-day debate has 
been, the question of labour 

mobility within and between ■& i fo . fi 

plants. This Is one of the princi- , rr , 4 -,^. Jr , twj 

pal demands made by manage- INTERNATIONAL DIRECT DIALLING. W§ t 
agreed in principle to a greater THE WORLD AT YOUR FINGER TIPS- iff 
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EUROPEAN NEWS 


W. German steel 
settle for 6% pay rise 



BY NICHOLAS COLCHESTER 

EST GERMAN industry's first 
age agreement in this year’s 
*und of wage negotiations was 
■ached over the week-end with 
1 increase of 6 per cent. The 
50.000 workers of the steel 
d us try in the Ruhr and in 
remen will receive this rise 
om November 1. 

The last quasi-official economic 
recast— the combined report of 
e major economic institutes— 
tiraated that German consumer 
ice inflation in 1976 would be 
i per cent. The steel agree- 
ent thus provides the Ruhr 
Mil workers wteh only a nominal 
crease in real wages nest year. 
The metal workers’ union, IG 
stall, said that the agreement 
akes account of current econo- 
■ ; c cir cumstances in the steel 
dnstry." The 1 metal industry 
tployers' federation added that 


the settlement could not be 
carried over into other areas of 

the metal-working industry 

because they were more sensitive 
to a rise in labour costs than 
was tbe steel industry. 

Most outside observers must 
find this wage agreement a model 
of restraint', of the close co- 
operation between German 
unions and. German management, 
and of the success, with which 
West Germany has coped with 
world inflation. The German 
scale of values is different 
Managers here are not con- 
gratulating the steel industry on 
a restrained agreement they are 
asking whether the. rest of in- 
dustry can stand even this in- 
crease in wage costs. 1 1 

That this is so : is a measure 
of the extent to which the con- 
cepts of cost-push inflation and 


BONN. Nov. 17. 

of international wage-cost com- 
petitiveness have penetrated 'the 
thinking of both managements 
and unions in West Germany. 
The psychological pressure for a 
moderate round. of wage settle- 
ments this year ; has been so great 
in recent months that this week- 
end's news is really no surprise. 

Next week managements, 
unions and the Government come 
together in Bonn for their annual 
session of “ concerted action," in 
which the economic problems of 
the moment are identified and a 
common Course in solving them is 
plotted. There the pressure for 
wage restraint will be further 
intensified, with renewed state- 
ments on the need Tor greater 
profits to finance more invest- 
ment to get most of West Ger- 
many’s tin. unemployed back, to 
work. 


EEC gets Rambouillet details 

BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


jean-pierre four cade, 

» French Finance Minister, to- 
*bt revealed further details of 
> Rambouillet exchange rate 
reement, which he said would 
ri operating as soon as the 
5. Federal Reserve joined the 
w system alongside the cen- 
:1 banks of Western Europe 
d Japan. No more technical 
bblems remained to be settled, 
said. 

The key point of the new- 
item would be to counter 
*3110 exchange rate movements 
central bank intervention to 
rrect the rate between the dol- 
* and the West European 
rrency “snake," M. Fourcade 
d journalists after to-night's 
’.C Council meeting here. There 
uld , be no interference with 
mine medium-term trends, 
:h as the downward movement 
the pound, he stressed, 
fhe French Minister said that 
order to work the system 
:re would big dally consulta- 
ns between central banks, 
ekly consultations between 


finance ministers’ deputies and 
monthly or six-weekly contacts 
between finance ministers. The 
finance ministers would be the 
final court of appeal in' the event 
of disagreement over tbe level of 
exchange rates to be defended. 

.M. Fourcade gave the recent 
movement of the French franc 
as an example of an H erratic” 
exchange rate variation. From 
a level of four francs- to- tbe 
dollar the- franc had moved up 
to 4.60- and then back to 4-3S, 
in spite of the long-term tend- 
ency of- the dollar to strengthen, 
he saitL Tbe right letter would 
be somewhere around 450 or 
4.60. 

After a period of moving 
downwards, the franc had 
started a medium-term move up- 
ward from m!d-1974 While 
sterling was in 1 medium-term 
decline, the Italian lira was on 
the way up and the' dollar tend- 
ency was slightly upwards. 

The definitive new system, 
with “ stable but ' adjustable " 
exchange rates, would be intro- 


onvenience’ ship boycott 


BY HILARY BARNES 

E NORDIC transport unions 
n to boycott ships flying flags 
convenience, it was announced 
■e after the week-end meeting 
representatives of the Danish, 
mish, Norwegian, and Swedish 
ions. The boycott will take 
rat from May 1, 1976. 

.’he unions will refuse to 
idle cargoes from- ships of the 
ions concerned until the sea- 


COFENHAGEN, Nnv. 17. 

men on board are awarded wages 
and working conditions compar- 
able with those applying on 
European ships. 

The action will take place in 
co-operation with the Interna- 
tional Transport Federation in 
London, and the Nordic unions 
said they hope that unions in 
other European countries will 
join, the boycott. 


BRUSSELS. Nov. 17. 

duced as soon as economic 
circumstances . permitted by 
means of an 85 per cent 
majority in the International 
Monetary Fund (giving the U.S. 
a veto). M. Fourcade continued. 

Meanwhile, during an interim 
period, countries were free to 
use any exchange rate system 
they wanted provided it came 
under fund .supervision. 

After briefing the five EEC 
countries not present al Ram- 
bouillet, Jfc ’Fourcade said they 
had sbown no bitterness over 
not being Invited. Tbe. unin- 
vited countries have in the past 
expressed considerable concern 
at the lack of proper Community 
representation at such gather- 
ings. 

Diplomats from the smaller 
countries to-day said that their 
governments would be worried 
if there were moves to "institu- 
tionalise " the six-nation summit 
by holding similar meetings regu- 
larly in the future. But with the 
Rambouillet 1 talks oveK they did 
not seem inclined to make a 
major fuss here to-day. 

Britain for one, has in any 
case made tt clear that economic 
and monetary summits should 
not be turned into permanent in- 
stitutions. 

Meanwhile, M. Fourcade 
repeated his view that the Swiss 
franc should not be allowed into 
the “snake" until stronger con- 
trols had been placed on currency 
operations by Swiss residents, in 
addition to those . on non-resi- 
dents. The other countries could 
not take the risk of allowing the 
“snake" to be dragged up by 
the .Swiss currency, he told 
journalists. 


EAST EUROPEAN LABOUR 


A drive against sluggards 


EASTERN EUROPE is in the 
throes of a campaign for 
tighter labour discipline, less 
absenteeism, more shiit-work at 
unpopular hours and during 
■week-ends, and pledges by the 
labour force to undertake extra 
work. Czechs are being treated 
to radio reports on the labour 
discipline drive in Poland, pre- 
sumably to make them feel less 
bad about the campaign they 
themselves bave to endure. 1 
Communist. leaders are daily 
urging the people to work harder 
and save ■ materials to help see 
their countries through a period 
of economic difficulties. Financial 
sanctions are .also being applied- 
to strengthen discipline. 

"The last to fight — the first to 
sit at the table,’ 1 is the Romanian^ 
saying President Ceausescu 
applied to shirkers in an acid 
passage of his.- speech to the 
10th Congress of the country’s 
Communist Youth Union on 
November 3.' He called on his 
countrymen Instead “to work 
passionately, with skill and per- 
severance.” to “ achieve pros- 
perity for tbe broad masses and 
for society as a whole." 1 
It was high time, Mr. Stank o 
Todorov, the - Bulgarian Prime 
Minister, said in a recent speech, 
that M people ' became . aware of 
the fact that exaggerated con- 1 
sumer aspirations" and petit 
bourgeois attitudes are not 
socialism," Acknowledging the 
effect global trends were having 
on tbe economy, he promised 
measures to see that everyone 
worked according to bis capaci- 
ties. and that t machinery, 


resou ^f' ant * hours of work 
were fully utilised. 

The season of partv con- 
gresses, due to open with the 
Polish congress in early Decem- 
ber and lo include betweea then 
and next May those of the 
Bulgarian. Czechoslovak and 
East German parties, has been 
preceded by a season of extra 
work pledges from factories. 
Though pinned- to a special 


BY PAUL NEUBURG 

in the West and. from last 
January onwards, within Como- 
con too, where the Russians are 

the main beneficiaries. A country 
like Hungary, which depends on 
foreign trade for nearly half its 
national income, underwent a 13 
per cent deterioration in its 
terms of trade last- year, and 
expects a further 5 to 6 per cent, 
worsening m 1975. Subsidies to 
cushion tbe consumer from the 


major factor retarding economic 
progress in every country from 
Bulgaria to Poland. The effect 
of campaigns to raise birth-rates, 
successful as they have been in 
tbe past two years in countries 
such as Czechoslovakia and Hun- 
gary, will not begin to help the 
situation until the 1990s. Mean- 
while, economists confidently 
estimate that some 25 per cent 
of working time remains unused. 


The season of party congresses . . . has been 
preceded by a season of extra work pledges 
from factories. 


occasion, the campaign is likely 
in -some form’ or another to 
become permanent, to judge by 
the example of Hungary. There 
the party congress was held last 
March, but the “socialist labour 
competition " begun In its 
honour is still on.' 

The regimes are risking* the 
attendant unpopularity for two 
main reasons. One has to do 
with Eastern Europe’s need to 
make, up for the heavy Josses it 
baa suffered in its terms of trade 
■with' the rest of the world. The 
other is the manpower shortage, 
which' is going to become much 
worse as the effect of a drop in 
birth-rates, that began in the late 
1950s, reaches the labour market 

Every East European economy 
is reeling from the impact of 
commodity price increases both 


full effect of import price rises 
cost the state budget about a 
third of its expenditure on the 
economy in 1974, and will, 
despite internal price increases, 
eat up even more this year.. 

Although . Hungary plans to 
reduce the burden of subsidies 
through periodic price increases 
starting in January, it cannot 
risk trying to recoup tbe whole 
of the increase in its import bills 
from the consumers' pockets. It 
hopes Instead to meet a major 
part of the cost from increased 
productivity and efficiency in 
the economy. 

There is at the same time a 
recognised need to reduce what 
is known as “unemployment 
within the- factory- gates’* 
throughout Eastern Europe. 
Labour shortage is seen as a 


even in such a relatively well- 
organised country as Czechoslo- 
vakia. and elsewhere in Eastern 

Europe estimates range higher 
still. • 

Some of this has to do with 
sheer idleness. “ What are you 
waiting for?" a TV reporter 
asked one of five workmen sit- 
ting around at a roadworks on a 
major intersection in the Polish 
city of Lodz. “Nothing," the 
man said. “We just lit ' a 
cigarette.” “Must have been a 
terribly long one," said the 
reporter. “ We passed in our car 
and saw you sitting. When we 
came back half an hour later 
you were still sitting.” 

Absenteeism is another major 
drain. In part, people revenge 
themselves for the inefficiencies 
of the system by spending as 


much of their working day as 
necessary on shopping around 
for what they need from a decent 
chunk of meat to the right size 
pair of shoes. But just as often 
absentees take time off to begin 
a week-end early, or finish it a 
day late, or to “ rest ” in cafes 
□r at the swimming pool. 

Added to these factors is the 
habit of managements of raising 
output by employing more people 
instead of improving organisa- 
tion. With all enterprises cry- 
ing out for labour, turnover is 
high, and workers choose the 
least taxing conditions and hour?. 

However, the main burden nf 
the present campaign to tighten 
discipline and make full use of 
working hours falls on manage- 
ments. The media give propa- 
ganda support, together with the 
trade unions, and the factory 
organisations of the party. But 
it is managements -themselves 
which are now having to draw 
up detailed plans for increased 
productivity through hardrr 
work, “ up-date “ production 
norms, and see that medical 
certificates are checked, and 
sluggards disciplined. 

This task has fallen to them 
at a time when the current rise 
of working class living standard? 
is expected to slow down, in 
Hungary, where incomes this 
year have grown by over 11 per 
cent., wage increases averaging 
over 6 per cent, will be subject 
to 150 per cent taxation levied 
on the over-generous enterprise, 
from next .tear on. Bon use- of 
over 2 per cent, or the annual 
pay fund will attract no less puni- 
tive taxation. 


Communists 
may agree 
on summit date 

BERLIN, Nov. 17 
COMMUNISTS FROM East and 
West gathered in East Berlin 
to-day for what could be the 
final preparatory meeting for a 
long-planned European Com- 
munist conference, informed 
sources said. 

There was no immediate 
official confirmation of a new 
meeting designed to pnt the 
finishing ranches to a confer- 
ence document. But several 
delegations were reported on 
their way or already here. 

The sources said talks would 
begin either late this afternoon' 
or to-morrow and probably last 
two days. If all parties can 
agree on the content of the 
proposed document, they will 
be able to set a date for the 
first European Communist con- 
ference since 1967. 

The original plan was for 
East Berlin to stage the con- 
ference 
Renter 


Living standards in Comecon are analysed 


BY LESLIE COLITT 

EAST GERMANY. Czechoslo- 
vakia and Hungary are the three 
Comccon countries with the 
highest standard of living as 
measured by individual consump- 
tion of foodstuffs, textiles and 
durable consumer goods. 

An analysis by the West 
German Institute of Economic 
Research shows the Soviet Union, 
Poland, Bulgaria and Romania 
remain in the less privileged 
group. The West German 
economists chose a per capita 
consumption yardstick as they 
could find no common monetary 
denominator among Eastern cur- 
rencies to enable comparisons in 
purchasing power. 

The gap between more and less 
prosperous countries within 
Comecon is found to be greatest 
in 1 consumption of industrial 
consumer goods, less so in food- 
stuffs and clothing. In the case 
of meat .products, Czechoslovakia 
led (he seven Comecon countries 
with. consumption per person at 
77.3 kilograms. In 1973 the 
others ranked as follows: 


German Democratic Republic 74 
kilograms, Poland 70.5. Hungary 
63.3, Romania 55. Bulgaria 52.4 
and the Soviet Union 52. By 
comparison West German con- 
sumption was 79 kilograms in the 
same year. 

In textile staple goods' con- 
sumption' some Comecon 
countries such as the GDR con- 
sume almost as much per capita, 
18.3 kilograms, as West Germany, 
19.7 kilograms. ' But the per- 
centage of synthetic fibres in 
total consumption lies between 
8.3 ‘per cent, in the Soviet Union 
and 20.3 per cent In Poland. Tbe 
average West German consumes 
38.6 per cent in the form of 
synthetics. 

In spite of high prices for 
durable consumer items they are 
now becoming widespread 
throughout the Comecon area. 

In the GDR, Czech olsovakia 
and Hungary nearly every 
household is to have a refrigera- 
tor, washing-machine, and tele- 
vision and radio set by the year 
1980. Measuring the degree to 


which households were supplied 
in 1973 the Institute says that 
tbe quality of the goods could 
no be taken into consideration. 

The GDR and Czechoslovakia 
lead tbe Socialist countries in 
consumption of nearly - all 
durable consumer products. 
Thus, 21.4 out of 100 GDR house- 
holds owned a car in 1973. In 
Hungary the figure was 11.9, in 
Poland 7.7. Bulgaria 7.0, Soviet 
Union 4.2 and Romania 3.8. The 
figure for West Germany was 55. 

The West Berlin-based Insti- 
tute suggests that the differences 
in levels of consumption among 
Comecon countries is difficult to 
measure for their citizens. 
“More important,” it says, “is 
that the population must be con- 
vinced things are progressively 
Improving within the country." 
It cites official Hungarian find- 
ings that the annual growth in 
consumption milst be at least 
3 per cent in order for the con- 
sumer to regard it as a rise in 
his standard of living. 


BERLIN. NOV. 17. 

The analysts say that a reduc- 
tion in the rate of growth of 
consumption in Comecon coun- 
tries can be expected in the npar 
future. This would be the rivult 
of higher prices for raw 
materials affecting nearly all 
Comecon countries with the 
exception of the Soviet Union. 

On the other band, ideological 
barriers to an expansion of the 
consumer sector of the economy 
are fast falling. “Rational 
norms *’ laying down an optimum 
level of consumption for various 
goods are being challenged. The 
view that demand is not static 
hut instead grows and changes 
with income is said to be gaining 
In many Comecon countries. 

The West German study no 
longer finds evidence within 
Comecon of a “Socialist model 
of consumption" in 6pite of ail 
prior attempts lo create one. 
When they can afford it, it con- 
cludes. consumers in Socialist 
countries act in much the same 
way as in Western industrial 
societies. . 
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OVERSEAS NEWS 


President Julius Nyerere of Tanzania begins a state visit to Britain to-day. 
Bridget Bloom, Africa Correspondent, reports on 

A troubled relationship 


MR. JULIUS NYERERE arrives 
in London to-day on a 
three-day state visit to Britain. 
The Tanzanian President, at the 
head of his country's affairs for 
13 years. Is one of Africa's best 
known leaders and is highly 
esteemed throughout the Third 
World. His country was one of 
the earlier African members of 
the Commonwealth while he him- 
self, a regular a {tender and elo- 
quent speaker at its summits, is 
now one of the Commonwealth's 
elder statesmen. 

It is not difficult therefore to 
see why President Nyerere has 
been invited to-day. Perhaps the 
real question should be why not 
before? State visits are full of 
pomp and protocol and cannot 
be all .pleasure for the partici- 
pants. But they are one way of 
recognising the importance of a 
foreign country and its leader. 
Since Tanzania’^ independence in 
1962 other African leaders, in- 
cluding many with lesser ties 
with Britain, have made state 
visits here. How is it that Britain 
has taken so long to invite Julius 
Nyerere? 

The main reason is that for 
most of the last 13 years there 
has been a whole series of mis- 
understandings between Dar es 
Salaam and London, most of 
which, in retrospect, were quite 
unnecessary. At one point, rela- 
tions between the two countries 
wore actually broken. Aid prom- 
ised and negotiated was cut off 
and— despite the resumption in 
relations — was then held in 
suspense for almost ten years. 

Although there is obviously 
blame oh both sides, the sad 
state of affairs reflects particu- 
larly badly on Britain. In many 
respects it is a classic case of 
how not to conduct a post- 
co’onial relationship. Unlike 
Nigeria, or even Kenya. Tanzania 
has never been especially impor- 
tant economically For Britain — 
in the mid-1960s trade was worth 
some £37m in both directions, 
with Britain importing sisal and 
some other agricultural com- 
modities and exporting a general 
ra""e of consumer and capital 
goods. 


But while this was useful, Tan- 
zania's importance was else- 
where. Whether or not It has 
been successful Tanzania, led by 
President Nyerere, has over the 
last decade been one of the few 
African countries .which has 
genuinely tried to reform the 
colonial institutions and struc- 
tures it inherited in - order to 
make them more suitable to the 
post-independence conditions. 
Tanzania baa also been in the 
forefront of African emancipa- 
tion— particularly that of the 
Blacks in Southern Africa under 
White domination. 

It is these two aspects of 
Tanzania and their implications 
which successive British- Govern- 


attempt to solve Rhodesia peace- 
fully. 

But the reaction or the. British 
Government marked the begin- 
ning of a long period of British 
failure to understand . African 
policies towards Rhodesia, 
Portuguese colonialism and Sou pi 
Africa. Tanzania's action in 
breaking relations — like so many 
of President Nyerere’s critical 
speeches over the years — had one 
main aim. That aim was and 
still is to set those countries 
with fnfluence in southern Africa 
to push the White, minority 
governments into peacefully 
sharing power with the majority. 
The action was not— and Presi- 
dent Nyerere has never been— 
anti-British, although this was 


For most of the last 13 years there has been 
a whole series of misunderstandings between 
Dar es Salaam and London, most of which, in 
retrospect, were quite unnecessary. 


merits and some of their officials 
have largely failed to under- 
stand. As a result relations have 
all too often been conducted in 
a petty and obdurate manner. 
This might have mattered less 
had Tanzania been as Insignifi- 
cant politically as it was 
fhroadly) economically, hut the 
failure to understand Tanzania 
and its objectives meant that at 
certain crucial points Britain 
has also failed to understand 
what motivates much of the rest 
of Africa. 

Two examples illustrate the 
point. Tanzania has always been 
implacably opposed to White 
minority rule 'In southern 
Africa, and it was because of 
Mr. Wilson's failure to cope with 
Rhodesia that Tanzania broke 
relations (along with seven 
other African countries) In late 
1965. The decision was widely 
seen (even in some parts of 
Africa) as hasty and Mr. Wilson 
was naturally angered bv 
Tanzania's impatience with 
what he and most of bis govern- 
ment saw as their genuine 


the interpretation all too often 
favoured by Whitehall and West- 
minster. Mr. Heath, and bis 
then foreign secretary, Sir Alec 
Douglas Home, particularly chose 
to see it in this light No one 
who was at the 1971 Common- 
wealth summit in Singapore can 
forget the anger of the two Con- 
servative ministers with Presi- 
dent Nyerere as he criticised the 
Conservative Government’s bid to 
sell arms to South Africa. 

Mr. Heath rapidly recognised 
General Amin as the man 
who had overthrown Ugandan 
President Obote, one of 
Nyerere's close associates, and 
like him an Implacable opponent 
of British arms sales to South 
Africa. That recognition, as most 
would now agree, was short- 
sighted and its results hardly in 
Britain's interests. 

Secondly, Tanzania and Zam- 
bia's desire to build a railway 
linking their two countries, as 
an alternative for Zambia to the 
transport route through Rhode- 
sia, was looked on unsympathe- 
tically in Britain. When the two 


countries gave up hope of west- 
ern finance and west to China, 
Tanzania, in ' particular, was 
branded as comm on le t 

The other- main bone of con- 
tention between Tanzania and 
Britain has been economic, In 
particular Tanzania’s decision, 
beginning In 1967 with the now 
famous Arusha Declaration, to 
nationalise fo reign-owned busi- 
-ness and- property. In sues cir- 
cumstances there Is -an inevitable 
and understandable conflict of 
Interest btuVeen ' ’a developing 
socialist '-economy and estab- 
lished foreign business which 
both sides,, jf ' they' are sensible, 
will acknowledge For its part. 
Tanzania's action was taken for 
reasons uow familiar in Africa 
that it wanted to control its 
economic as well as its own 
.political destiny.' Compensation 
was offered, and certainly in the 
first - round of '.-nationalisations, 
which included the banks and 
certain industries! was accepted 
and promptly paid. 

Perhaps it. was .that Tanzania 
was among the .first to national- 
ise foreign concerns (when 
Zambia took over its much 
larger foreign-owned copper 
industry there were far fewer 
political problems)'; perhaps it 
was tha political - relations, by 
the time me second and third 
round of takeovers occurred, had 
alreadv deteriorated beyond 
immediate recovery. The fact is, 
however, that by 197L when Tan- 
zania announced that it was 
taking ove* certain. ca> erories of 
private property ‘ -(principally 
farms, and office and house 
buildings tented out by their 
foreign owners) not only were 
aid negotiations stopped but 
(apparently on .orders from 10, 
Downing Street) Britain twice 
endeavnured to hold up World 
Bank developments Joans to Tan- 
zania. 

(Ironically; op this occasion, 
one of the largest companies for 
which the Conservative Govern- 
ment was demanding compensa- 
tion was Loorho; -Well able to 
look after itself in Africa, the 
company did not apparently ask 
for such support but Tanzanians 


had some wry comments to make 
two years later, when Mr. Heath 
produced his - famous phrase 
about the “ unacceptable face of 
capitalism ”). 

However, sad though the his- 
tory of Anglo-Tanzanian rela- 
tions might be, the problems of 
the past, as to-day's visit shows, 
are being overcome. Some HOm 
in British aid. plus an additional 
annual £lm. for technical assist- 
ance. is already agreed, the last 
of the compensation problems 

should be solved 'during the 

President's visit, and Britain and 
Tanzania have been co-operating 
in the attempt to find a peaceful 
solution to Rhodesia. As for 
Tanzania itself, the British 
Government, and the City (for 
President Nyerere is to speak 
at the Guildhall on Wednesday) 
will no doubt learn over the next 
few days that it is one of the 
poorest African states, des- 
perately affected by recurring 
droughts, by the world recession, 
and by increased oil prices. 

President Nyerere,. a remark- 
ably honest and frank politician, 
is the first to admit. Tanzania's 
current difficulties, as well as its 
mistakes over the past 13 years 
of independence. Inevitably there 
are many- mistakes — while It has 
bad its enemies. Tanzania has 
often not been well served by its 
friends, some of whom have gone 
overboard in praise of the 
Ujoama collectivisation or of 
other attempts at reform, forget- 
ting that the price has often been 
high and that Tanzania — with its 
share of political prisoners — is 
not necessarily the bastion of all 
that is best tn Africa. 

But those who know Tanzania 
and its President can only be 
pleased that Anglo-Tanzanian 
relations are back, at last, on a 
good footing. Despite its faults 
and problems. Tanzania remains 
one of. Africa's key states. And 
despite his mistakes, President 
Nyerere, with his clarity of 
thought and his determination to 
say, uncompromisingly if 
elegantly, precisely what he 
thinks, is one of Africa's out- 
standing leaders. 





Japan running overall 



BY CHARLES SMITH 

JAPAN ran an overall balance 
of payments deficit of $S00m. in 
October, the highest figure since 
January, and a sharp increase on 
the previous month’s $104m. 
deficit 

A large part of the change, 
however, was due to a shift in 
the short-term capital account 
and to "errors and omissions" 
from a $212m. surplus in Septem- 
ber to a $330m. deficit. 

The basic balance, which ex- 
cludes short-term movements, 
was in deficit- by S470m., reflect- 
ing ca continued long-term capital 
Outflow and an invisibles deficit 
which more than offset the com- 
fortable surplus on Japan's 
visible-trade. 

Long-term' capital outflow in 
October amounted to S30m., 
reflecting net selling by foreign 
investors — a shift from the fairly 
heavy purchasing of Japanese 
bonds by foreigners earlier In 
the year. 

The invisibles deficit for the 
month, composed of net expendi- 
ture on tourism,- freight, insure 
ance and similar items, amounted 
to 5490m., a slight increase on 


the September figure. 

Japan’s visible trade surplus 
in October amounted to 5350m., 
compared with the September 
figure of 5412m. As in previous 
months, both imports and ex- 
ports were running below the 
levels of a ye& ago, with ex- 
ports down by 11 per cent, from 
the October, 1974. figure to 
S4,760m., and imports down 3 per 
cent to «.410m. These percent- 
age falls arc actually somewnat 
greater than those of September, 
when exports were down only 4.1 
per cent, from a year ago and 
imports fell by a mere 0.6 per 
cent 

' However, the trend towards 
gradually recovering on both 
sides of Japan's trade account 
seems to be confirmed by the 
seasonally 'adjusted trade figures 
for October. 

According to these, exports in 
October were running 8.8 per 
cent, ahead of the September 
figures, while imports were up by 
1.1 per cent Figures for export 
licensing, which give some indica- 
tion of exporT trends over the 


TOKYO, Nov. ii 

next three to four months' 
seem to confirm the view 
the long decline in j 3 p 
foreign trade is gradually nea 
its end. 

Export licences approved 
the Ministry of Interna u 
Trade and Industry for Ocn 

at 55,345m. wore 6.9 per c 
below the level of a year ago, 
had passed the S5.01H)n]. k-vci 
the first time in three month: 

One reason for the app a 
recovers' of demand fur Jap- rt , 
exports could, be the yen 
change rate, which has stnoi 
over 300 to the dollar since 
middle of September. 

The yen was markedly vrea 
September and required hi 
support by the Bank of Ja 
which may have spent a 
approaching SSOOm. during 
month on the foreign cxch; 

market 

During October, the ma 
appears to have steadied 
siderably, but the Bank of J: 
has evidently been in no hi 
to 6ee the exchange rate d 
hack below the 300 level. 


OPEC row likely after Iraq mov 


BY RICHARD JOHNS 

A SERIOUS, row within the 
Organisation of Petroleum Ex- 
porting Countries was threatened 
yesterday by a public call by 
Iraq for a special conference of 
the cartel to discuss differences 
between it and Kuwait over oil 
pricing. 

In an unprecedented use of 
official media in such disputes, 
the Irani News Agency reported 
on Sunday that Kuwait's decision 
to lower its oil price would 
" create disruption on the oil 
market and inspire competitive 
bidding among oil producers." 
Announcing the cal] for an OPEC 
conference yesterday. INA said: 
" Kuwait's derision i; likely to 
have a direct impact on Iraq, im- 
posing increased pressure on 
Iraq's oil prices, its exports and 
economic development.” 

Last' night Mr. Abdel-Wahab al 
Nasisi. Kuwait's Deputy Minister 
of Oil. replied that the decision 
to reduce the price of tile State’s 
31 degree medium-heavy, crude 
was only taken after other Gulf 
prod urers -had failed to respond 
to Kuwait's invitation to meet 
and discuss the vexed problem of 
differentials last month. 

The row r -broke as OPEC 


Finance Ministers met yesterday 
In Vienna to draw up plans for 
an aid fund to help developing 
countries pay - for their oil 
imports. To-day in Geneva othi-r 
chief delegates to OPEC, includ- 
ing.Sheikh Ahmed Zaki Yamani 
of Saudi Arabia and Dr. Jamshid 
Amouzegar of Iran, begin talks 
on strategy to be pursued in the 
dialogue between representatives 
of the industrialised countries 
and developing nations, including 
the oil producers. 

As for Iraq's call for an extra- 
ordinary conference, it is 

believed that other members of 
OPEC will be tn favour of post- 
poning detailed discussions of 
the issue until the next regular 
scheduled OPEC meeting in 

Vienna starting on December 29. 
It was already expected that 
talks on differentials in the price 
of crudes should be resumed 

then. 

Kuwait's JO per cent, cut 
meant, in effect, that the in- 

crease for its crude oil — not the 
most attractive because of its 
weight and relatively heavy 
sulnhur content— was raised by 
9 per cent, over the September 
level rather than the 10 per cent. 


rise- agreed on at the last 01 
conference. Saudi Arabia . 
adjusted the price of it* 
degree Arabian Heavy by 
than the prescribed amount. 

After seeing the product 
from its main fields which 
operated by British Petrol* 
and Gulf (40 ner cent, sh: 
holders in the Kuwait Oil C 
pany), rise to 2.4ra. barrel 
dav the State witnessed a dra 
(all in outwit in S**pt*>mhi?r 
a ]*»vel believed to be onlv l. 
b/d. 

The main reason for the l 
producers' meeting called 
Kuwait being called off was S: 
Arabia's opposition on 
grounds that all OPEC difle 
tials should be thrashed oui 
the same time. 

The Finance Minir 
assembled in Vienna amidst si 
doubts as to whether Sj 
A rabia would at this stage : 
port a collective aid fund. It 
also revealed that Km\ 
Nigeria and Algeria were outt 
forward proposals in additior 
the publicised plans of Iran 
Venezuela. 


MPLA admits 





You wouldn't buy shares without talking to your 
broken Can you afford to invest in property without 

consultation? Investing in commercial and industrial property was never 
exactly simple. ’ “ 

To day, with swifter market fluctuations. Government 
controls,capitaJ gains and development taxes and economic uncertainties, 
the complications have multiplied 

Which probably explains why more and more investors are 
consulting Investment Surveyors like those at StQuintia 

St.Quintin have been advising property investors for 
nearly 150 years. And today, they work forsome of the major institutions 
with interests in property-seeking out property for purchase, disposing of - 
properties, preparing the detailed valuations needed,ad vising on potential ' 
valuesinthelightofplanningregulationsandofpresentandproposed 
legislation. Anywhere in theUK or Europe. 

If you're professionally interested in property investment, 
youBbe all too aware of the problems. 

Andyoushouldalsobeawareoftheadvantagesoftaking 

professionaladvicei 



BY JANE BERGEROL - ' . LUANDA, Nov. V, 

AJliTDST reports,, unconfirmed The column constitutes the vehicle for indirect Ameri 
officially for security retsoasjye gravest military threat -to MPLA military assistance to . Hoi 
more shipments of uTOs_comiag^ 'forces- -and these "is speculation Roberto’s Zaire-based Natio 
into Luanda for the Peoples .. . if ., - _ h „];• in , 0 Front for the Liberation 
Movement for the Liberation of J^ral sSlle* groups for a Angola and future suspeosioc 

“g’SSo'nged attack aSainst the such American military 
iSF^fiidS MPLA southern flank, as it split could substantially reduce 
Novo Redondo were now under foiling ^e capture of another aid in armaments going to 

from southern town. FNLA UNJTA government 

me sneimre is coming.. trom , . M nr , i iohnn 

at least a part of the colurfln of Meanwhile, the MPLA is ® s * . ^ - 

FNLA-UNITA troops led by assessing the importance of yes- The state of the fignting, o« 
South African and Portuguese-, terday’s decision, by the Ameri- a week after indepenaeneejj 
mercenaries that has pushed up can Congress not to approve apparently sufficiently,. W 
from southern Angola and cap- continuing US. military aid to matched for MPLA comwinQ| 
tured Benguela and Lobito about Zaire. U.S. military aid in arms to be feeling rea^p^ahijt co|| 
ten days ago. and technicians to Zaire was the dent 1;; f % 


No real recovery possible, says Fraae 


BY KENNETH RANOALL 
The caretaker Prime Minister, 
Mr.. Malcolm Fraser, claimed in 
S nationwide radio and television 
appearance tonight, that the 
economy was in worse shape than 
the dismissed Labor- Govern- 
ment had been prepared to 
admit. 

But despite earlier indications 
from other Ministers, notably the 
new Treasurer, Mr. Phillip 
Lynch, Mr. .Fraser did not 
accuse the Labor Government 
of suppressing relevant informa- 
tion and produced few new 
facts. 

“As a result of the material 
now available," he said, “in our 


Chartered Surveyors - 

Vmtry House, Queen Street Place,'ton3on EC4R 1ES 
Telephone: 01-236 9961 Telex: 8812619 





USSR restores 
relations 
with Uganda 

By Our Own Correspondent 
MOSCOW. Nov. 17. 
THE SOVIET UNION, apparently 
having patched up its differences 
with President Amin, announced 
to-day it had restored normal 
.diplomatic relations with 
Uganda after suspending them 
six days ago. 

The official Tasa news agency 
said a decision to resume regular 
ties came after “an exchange of 
opinions “.between Moscow and 
Kampala. It gave no other 
details. -Soviet support for the 
Marxist liberation group that 
declared independence in 
Angola last -week sparked -Presi- 
dent Amin's dispute with the 
Kremlin, his main supplier of 
weapons. 

He charged the • Soviet 
ambassador in Kampala of 
criminal" "meddling" in his 
affairs and ordered him to 

return .home - The ambassador, 
Mr. Andrei -Zakharov, apparently 
tad been trying to push the 
president into recognising" the 
pro-Soviet Popular Front for the 
Liberation of Angola. 

Such recognition would have 
had wider implications since the 
Ugandan leader is the current 
chairman of . the Organisation of 
African Unity. 

President Amiii also threatened 
to break relations -with Moscow 
unless a top-level Kremlio 
official flew to Uganda to explain -| 
the Soviet actions. But Moscow 
beat him to the punch and* broke'! 
relations " temporarily " several 
hours before President Amin’s, 
deadline expired, citing hi* 
u insulting behaviour ” ’ and the 
inability of its embassy in 
Kampala to function normally. 


view, under Labor’s policies, no 
real recovery was possible. The 
recovery is .a myth. The 
economy is not coming out of its 
recession. 

The- former Labor Treasurer, 
Mr. Bill Hayden, has already 
strongly refuted ..he new admin- 
istration's interpretation of the 
economic situation. And the 

Treasury itself pninted to a num- 
ber of promising trends In its 
monthly “rund-up of economic 
statistics,' 1 published last Thurs- 
day: 

Hr. Hayden says that the 

personal papers he. has retained 
from his job as Treasurer will 
be used, - if necessary, - to - back 
up his refutations of the Govern- 
ment’s current claims. He has 

begun legal action against 


CANBERRA,; Not 17. j 

Liberal party 
accused him of “stealing, 
papers in question." r 

Lack of anything^ netfyn 
Fraser’s address to-night- see| 
likely to do little for.' Ewefffl 
to ' promote the state&of 1 
economy to first plaefr-amc 
the issues for the election 
paign, officially opening: 
week. 

It reflects more thebSttfe 
the mass media, whfdi ^ 
already become a striking featu™ 
of the campaign- v 
made a public protest ' Ujfe-.' W . e | w 
when the. Australian- firqadg ig j fl^ 
lng Commission chose- 
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Do ftfe quick onrfhe-spot check m your factory today and find out to what extent 
your Company’s wasting heat-and what you could do aboutit 


L Seeff the operating controls of yam heating system 
can be altered to achieve better control and distribution. 
Re-siting and a multi-time switch/thermostat arrangement 
could dramatically shorten the system’s operating period 
without sacrificing anybody’s comfort 

1 Review the operating temperature of the heating 
system. A reduction of a few degrees can result in very useful 
savings over the winter period - without anyone feeling the 
pinch. 

3. As you walk through tire factory, check if doors are 
opera Heat escaping this way costs a fortune, yet by ins talling 
auto matic closures , screening, air curtains orpersonnel doors, 
for instance, you’d help keep the heat where it belongs - 
inside the building. * 


A Inspect the roof, normally the greatest single source 
of uncontrolled heat loss. Uncontrollable ventilators, faulty 
under-glazing sealing strips and open jack roofs eat into 
company profits at the rate of £300 per sq. metre a year - and 
the cost is rising. ■ 

5. Check the temperature at roof level and compare it 
with the temperature at working level A steeply-rising temp- 
erature gradient means excessive heat losses through the roof 
and inadequate heating for those working on the factory float 

6. If you haven’t' done so already, consider which of 
your most competent engineers should be delegated the 
responsibility and authority for ma k i n g specific savings in 
Company fuel costs - and make a point of regarding this 
important appointment as urgent 



If this brief-random check shows you’re wasting heat, get Colt 
to cany out a full, comprehensive survey of your buildings absolutely 
free of charge. Our Area Manager will work out what your heat losses 
cost and show you how the Colt Wastemaster system could help your 
Company achieve what hundreds have achieved already -a saving of 


up to 20% on factory heating bills. The survey could even include a 
. study of the relative costs of operating your present fuel-consuming 
plant andpurcbasingnew, (Frequently, savings canoSset capital expen- 
diture within 3 years.) Write or phone. If, after a survey, we promise to 
reduce yoiiF factory healing bills next wint^anddan^we’llpay them. 


Colt International Limited (Healing, Ventilation and Industrie 
Access) Havant, Hants. Telephone Havant 6411. Telex 86219. 

HF Colt can’t reduce your factory heating bilb 
this winter, they’ll pay them. 
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BSC to doable iron ore j BLreport favourable 
processing at Hunterston I t0 Japanese system 

1 BY TERRY DODS WORTH. MOTOR INDUSTRY CORRESPONDENT 

BY CHRIS BAUR. SCOTTISH CORRESPONDENT IN LARGS > , 

. BRITISH LEYLAND executives .-sure from Japanese imports, and 
THE BRITISH STEEL COR- pellets. The Corporation bad in- Th* Corporation has alsoia^ considering a favourable after a long gap in BL v?si»s :o 
FO RATION has decided r. r > tended originally to have an out decided to locate an electric arel^ pQr * car produc^ Japan. “V, repor 15 

Hunterston deepwater ■ site on Hunterj,l0 “- ***** bad found that plelnir. will coincide with Ibc j earlier this year: ' several distinctive features of 

i he Ayrshire coast. H announced there were significant cost and commissioning, in three years* j Six production specialists the Japanese system — such as ; 

yesterday that it has ordered two Ja ’ ,,our saVII USs in having two time, of the direct reduction j visaed several plants of the the methods of quality control- < 

• direct reduction plants — the fir»: units built simultaneously. plants from which it will take > 'arger Japanese motor com- participation, incentive pay* I 

to be constructed in the Unncd The investment further .about 500.000 tonnes a year of 1 ^ Toyota. N’issan ments. and mecbanisation. 

Kingdom — at a cost of £50m. rer.gr hen? the BSC's commit- iron pellets. ‘ u v . . ■ ‘ \ 

The plants have beer, ordered meat to developments at Hunter- Sir Monty Fmniston. chairman Aitnougn the report t» of- v^OmmilUieniS 
from Korf Engineering of start. Last week it placed a of the BSC. said that 3 specialist aia ? e . n ® spei 25 It also identifies the notion of i 

Husseldorf. The German com- £22m. contract for a deep-water team had started the preparation 11 ,s couched nf e-long commitment *.o the com- 

pany will supply the design and jetty as part of the £70m. iron of plans for a major integrated [ “ raD I* language .drawing as g ma j or factor behind 


1 — ■ o-ee*.* .u 5 -- «*“■* ** -WisT , 1 pany as a major. lacivi nemna . 

upen'i.«e tae construction of The ore and coal import terminal «ieolworKS at Hunterston. the ■ particular anenoon to the social ^ .enures of Japanese factories 
Plants with almost ail equipment which is now third 0 r the way fir>i r .h:ise of which could he [ JjJJFjJJf Japanese factories. in Vchierins smooth production 
and_ materia Ik being manufac- towards completion. Work on commissioned in the late 1980s. , nur “sh degree of automa- ^th very few labour problems. I 


-.vu^humii. ..Mir. ... — — r — . itnn wiin ver* lew laDuur proniems. 

tured m Britain. tne jetty was inaugurated yes- He p.-iimaied the cost of such!* 10 " . * The BL team was impressed, 

The plant?, fuelled by natural tcrda> hy Mr. Bruce Millan. a project at about £l.500m Pro- J^ywnd insist? That b hp w idespre«i effort to 

r.r Ctrt*. r- j Cm t ft o«n a l f»L* Ft* is (lOiflzn? n a rt i f»t i ) a rl v 512- _ ... r . . . 


5a5. will produce 800.000 irmrm* Minister of State at the Scottish during Ultimately Sm. 10 Pm: particularly rig- a j. hicve ' t , U aIity within Japanese 

a year of high-grade iron Office. tonnes of steel a year. ' . limin ? ? r }rA factories, oartlv achieved throush 


a year of high-grade iron Office. tonnes of steel a year. 1 rwi whieh w£ a factories, partly achieved through 

: — Mr. dK* wffitSS Tent *.5E use of quality control dreie, 

as raanagiaa director of the com- v ' h, £ h ,nV0 J> es mosT 

‘Order new vessels in Britain,’ \7X^U ££S&&gj 

> There is a long-standing tradl- somethioswhicbhasbeengradu- 
AvwrMyvMrM tion of r «c'PTOcal plant visiting ally eliminated in BL. but which [ 

ffll w Tr^lfi fllWnPrQ . in tbp motor industry. Indeed, the present management ft ; 

kJIMKpj ItA WO LVAJ VF Y T Mfl %✓ JL kJ Nissan came to know British thought to favour on a limited j 

; factories intimately when it scale. ' 

' by IOHN WY1K wiPPiNr roRRFSPOMnFNT made Austins under licon.:c after On mechanisation, it panicu-l 

BY JOHN WYLES. SHIPPING CORRESPONDENT , he war larly singles our the increasing 

... , . , — . 1 Coming at a time when the use of robots in Japanese fac-' 

AN ITUjENT APPEAL to l .K. output, but this year they have a Aberdeen Harbour Board British industry is under pre~ tories. 

■shipowners to help improve the shown a much greater preference yesierday announced that tbev 

gloomy outlook facing the to shop abroad where yards, par- have accented a formal offer of — s 

country's shipbuilding induslrx- ticolarly in Japan. ar e outbid- e acc f pIea .? ° , .L i tv ' ^ 

by ordering more new' ships ding the L ; .K. industry on prices a Srant from ihe Scottish t mee: I nf g Ofl ITinVPC TmiTI 

from British yards will be made and enjoy better deputations for fer the construction of a new, i vUULlAlJIl/li 1HV Y 11 U1I1 

at top-level talks on Thursday, delivering new ships on roil-on roll-off ferry terminal for - _ 

With legislation to nationalise schedule. . . the Aberdeen-Shed and route. 

shrpbuildinc expected to be Jack rf compeu- The , ola| esljmated cost 1S} UUWUCU *11 COS . . 


BY JOHN WYUS, SHIPPING CORRESPONDENT 


With legislation to nationalise schedule. . . 

shipbuilding expected to be ‘ b JJJ r ! ac jL The total estimated cost is| 

speech to-morrow, the outcome u ' eness makes us likely ma- £ 24.71 of which fl 5 m will be 
nf the talks will be closely shipowners and S hiphuild r r.,. hva-rantfrorathe : 

watched by the Government, represented .by the Shipbuilders a p?” n 5J , 

Unless the order famine shows iad Repairer* National Assoc?# n en artVwoni 0 . 

'ome siens of easinc next year. f”> n « ,,n «W the Govern men l Departmvm 
PriUsh shipbuilding could face io adr^t short term measures 10 The "Pfem- Panther which 1 
a major crisis threateninu a^raci more orders in Bnnsh r and O ie.r> lanLner «mcn r 


Population moves from 
crowded areas 


BY DONALD MACLEAN 


mediawfv- it°is taken lino public extension "of" current "'intiatinn loading vc-e! St Clair The | lion Censuses and Sun-eys . Manchester and Liverpool area 

ownership guarantee niiyments which rcim- Panther i? expected to begin a| The number of people h*™;- 3.6m. 

Although most maior vards burse fnreicn buyers for higher thrice w eekly service to Shet- . in wards at a density of over is>0 A comparison with other de 

h ■> vesufS ci enT bu ri n es.to keen charges due To in flat ion up to a iand towards the end of next r arsons a hectare fell to 0.2m r eloped eonntnes showed Hiat it, 

their workforce* emplaned umil ceil mg ef -0 per cent. year. : from 3m in spite of the overall was always powible to find a 

loeir woruiorcLS employes until ^ K . ri < e , n the population. more densely populated area in 

me end of 19< /. many will .ace 1 , The most densely nopulmed Japan than in Britain for a given 

a gradual rundown long bemv* - . ’ square wirti sides of 2Skm in the size, but that Japan was the only 

nc-.v order- a.e in the pipeline. j London area contained S2 people eountrv for which such a “dear 

.hen unless some substantial OFUtlllvV . I a hectare in 196L against 107 in cut ** result appeared. 

Irr tne first nine months of this MT (1931 • Population Devxitu and Con-: 

j ear. new orders totalled a d| .?- j | „ „L ^ ' The most crowded C5km. rentrotidR in Great Britain 1931. 

n,J L tn r ns ' f S mpared Oiptsl extractor cnemical squares outside London in 1961 1951 and 1963. John Craifl. 

soo.nno ions for the same 1*3.1 VAU VMVIlllVMl . w ' ere at Birmingham, with 2.1m. Studies in Medical and Popula- 

period last year. . gy RHYS DAVID 'people — against London's 5.1m.. tion Subjects .Vo. 30; RiWSO 

It is against this hack -round , , . Manchester, with 1.9m.. Liver- E4.7.5 net. 

ihat. nn Thursday ihe Ship- SHELL CHEMICALS lUk 1 is small quantities nf metaj by 

builders and Renairers National l0 spend il.5m nn a new plant other conventional method* is — : ; 

Association will urse senior ... rari-ii M.m ne-.r M 3 uu.-lie?lt-r uownnomiail. thus making it , 1 , l c* a. 

leaders of the General Council f Can'^bm. ne..i M«iuhv »'• pn ^,, lIe l0 extraCt or reclaim, d-PriTian S OWn-lflDCl SCOtCfi 

..f British Shipping .GOBS- in fr ' r ^'AiemU pruducimn »r a *, vu] whl , h w0U ld otherwise be VJCHUdli S UYTU IdUCI kJUALH 

consider more positive action, new chemical for extract ins |om. rY .rju^p rarung 

Fearing the possibility :hr. the metal from ores and other source The company is hoping to 

Government might eventually materials. develop outlets for the product ff.ANS El'BER U K., which exepererf to ensure a substantial 

tr>' to compel them to place more The new chemical. SME 529 in a number of conn tries around [ specialises in direct ■'ale? of increase in turnover, 

order* with British yards, the bu> been developed u> Shell at the world, including North and 1 French and German wines ye*- Hacs Euber, whicn'had a turn- j 

shipowners will want to be seen laboratories in Amsterdam and South America and Africa, j terday announced trading agree- over of £280,000 in 1974 and an I 


la ireVs National Assoc?# Scottish Economic Planning 1 POPULATION density declined pool 1.5m.. Glasgow 1.5m . West 
I urge the Gmernmenl Department jin many of the most crowded Yorkshire 1.3m.. and Tyneside 

shortterm measures 10 The new ferry will be the 1 parts of Britain between 1931 l.lni. 

more orders in British P and O ferr>- Pamhcr which and 1961. according to figure* 1 ’ A 50km. ' square for London 
These could include an wl! replace the conventional , released hy the Office of Popula- contained SJ8m^ and one in the 


The | lion Censuses and Sure 


Manchester and Liverpool area 1 


New plant to produce 
metal extractor chemical 


BY RHY5 DAVID 


; from 3m.. in spite of the overall was always possible to find a 
;ri*e in the population. more densely populated area in 

; The most densely populated Japan than in Britain for a given 
square with sides of 25km. in the size, but that Japan was the only 
j London area contained 82 people country for w-hich such a “elearr 
I a hectare in 196L against 107 in cut ** result appeared. ! 

(1931. *PopulatiOn Devxitu and Con-; 

' The most crowded 25km. rentrotfon in Great Britain 1931. > 
squares outside London in 1951 1951 and 1961, John Craig, j 
were at Birmingham, with 2.1m. Studies in Medical and Popula - 1 
people — against London's 5.1m.. tion Subjects .Vo. 30; BMSO' t 
Manchester, with 1.9m.. Liver- E4.75 net. j 


German’s own-label Scotch 

BY LORNE BARUNG 


frying to help Snd a path out of has been produced in evaluation among the major sources ofl men ts with 

the current crisis. quantities at the company's pro- supply for copper aod nickel, j organisations, one of which in- lieves that the new agreements 

But they are ikclv r.r make it duet development unit ai The company say the product j volves the export of dwn-label will boost that to £3m. in 1976. 
clear 1-1 the shipbuilders and in- Carrington. has been roved in both acid leach , Scotch whisky to Edeka, C,er- It is estimated that it will export 

directly to the Government that The company now believes and ammoniacal leach solutions ; many’s largest food retailing a minimum of 100.000 cases of 

1 hey tan offer iutle direct help that a substantial market could using a variety nf source | group. Distillers- whisky. marketed 

and ihat there is no possibility of exist for the ohi-mical in the materials These include smelter The agreements, concluded in under its Benrooor label 

accepting any restraint on their recover}' of rupp> r. nickel, cobalt slass and residues, electrolytic , Paris, are aimed at strengthen- Other agreements are with 

freedom to order ships anyw'iere and platinum gruiip mei:i Is from .-limes I’lcctrochem ical proces- • ing the base of the company and Damoy-Vins and with three co 
in the world. low grade ore* dumps, ladings sing wastes and spent catalysts. 'giving added assurance to large operatives. The company has 

In recent year* UK. shippers and scrap source*. In particular. The active component of SME ! customers thal it has secure also formed a subsidiary' in 
have accounted for 75 to SO per the chemical could find dpplic.*- 529 i2 hydroxy 5 lerticry nonyll sources' of supply. Furthermnre. Germany to buy competitively 
cent of British shipbuilding tinns where recovery of very ;> acetophenone oxime Fdeka's 29.000 sales nutlets are for the U.K. market 


erraan wines ye*- Hacs Euber, whicn'had a turn-; 
:ed trading aitree- over of £280,000 in 1974 and an I 
five European estimated £SOQ.OOO this year, be- j 
one of which in- lieves that the new agreements; 


AA awards 
top marks 
to country 
hotels 

By Arthur Sandies 

WITH THE AID of a new .\A 
guide, published to-day. an 
: energetic but discerning tourist 
can now start the day with the 
; best breakfast in Britain at 
the Chimside Country House. 
Hotel in Hie Borders, enjoy 
the best welcome at the Toorafc 

Hotel In Torquay and pop over 
j to the Marine Hotel In nearby 
I Salcombe. for a drink with the 
1 top cocktail barman. 

If he is determinedly 
energetic he ran, on the way 
South, sec the best view in 
: Britain from the Sharrow Bay 
! Country 'House Hotel overlook- 
ing Utis water or the gardens 
. of the Pennyhil! Park Hotel at 
; Bagshot. the decor of the Seck- 
; ford Hall Hotel at Woodbrfdge, 
the recreational facilities and 
parking space of the Gleneagles 
i at Auchterarrier. .or just 
I lnxurlate it* the most dlstine- 
! rive bathroom In the country at 
i the Raemofr. Banchory. 

i Barmen 

! For good measure, he ha* 

■ choice of barman, tor die 
1 Buchanan .Arms at Drymen. in 
! Central Stirlingshire, shares 
joint top spot with the man at 
the Marine. 

All these awards are Top- 
liners. the A AS new com- 
mendation for excellence 
among the hotels in its guide. 

The only thing about which 
the guide wilt not give advice 
is the coffee. For the “best" 

. coffee is not found anywhere. 

! “ Far too often coffee is 
'. re-heated, or kept too hot, too 
, long," says the AA's Guide to 
I Hotels and Restaarants. 

j Local staff 

1 The AA finds that more 
[ hotels and restaurants are 
turning to local staff who 
might -Mark the veneer- of pro- 
' fessiqnalism," but make up for 
it with “ natural charm." 

Perhaps ii is Ihe “ natural 
charm" of luo Kuigbtsbridge 
neighbours which has moved 
; them into the select eircte of 
; Britain's 21 five star AA hotels. 

1 The Carlton Tower and the 
1 Skyline Park Tower have 
I Joined that elite group. 

The .AA' also lists 16 new 
Red Star ratings for. hotels 
thought to-be the best of rbeir 
kind in the country. There arc 
59 restaurants with new rosette 
awards for outstanding cuisine. 

The Guide Has a 409 page 
gazetteer section and inform- 
| ation on where to stay for an 
inexpensive week-end break. 

AA Guide to Hotels and 
i Restaurants in Great Britain 
! and Ireland. 1976. Members, 

| £2.95 or £3 25 from, boffkshops. 

j - . ..- 

! VIETNAM MAIL 
\ SERVICE RESUMED 

Mail services to South Vietnam, 
discontinued since the end of the 
: Vietnam war. resume to-day. on 
a restricted basis Qn'y unregis- 
tered airmail letters weiefiinc up 
to 2ft grammes will be accepted 
They will be directed via Hanoi. 


Corporate lending 
role predicted 
for Trustee Banks 


» BY MICHAEL BLANDEN 
jTHE Trustee Saving Banks will 
i eventually lend m corporate as 
! Well J* private customers, 
according to Mr. Philip Keens, 
chairman of the TSB-South-East. 

Mr. Keens stressed that this 
could not happen before 1935. 
when the TSBs cut their links 
With the Government and be- 
come independent commercial 
organisations under proposed 
legislation. 

Bui he .=aid Ihat. w build up 
their reserves :it> independent 
1 organisation.?, the batiks would 
even mall;, have lo consider 
every opportunity f‘»r profitable 
lending. 

He was speaking it a lunch to 
mark the integration on Friday 
of six bank< into a single organi- 
sation. the TSB-South-East. The 
new group, taking in the Essex. 
London and South Eastern. 
Oxford. Portsmouth. Surrey and 
Thames Valley banks, will be 
the biggest TSB in the UK., 
with about ffiOOm. of funds and 
over 1 tm. depositors. 

| The move is part of the 
I reorganisation of llu- hunks into 
•some 17 regional groupings ready 
i to become a ritbird force" rn 
'consumer banking on the hues 
'recommended in the Page 
Report on N'aiiunat Sating*. Mr. 
Keens said that the new bank 


was setting up five reg 
offices to help retain ifa 
links. 

He said that provided tc 
tion was introduced shot 
the TSBs are hoping for b 
lion in lo-moiTows Qu 
Speech — tt could be passe 
next March and come into r. 
lion in htiout a year. 

Training campaign 

This would clear the w,i 
the hunts to star; promotir 
a significant scale their 
personal loan facilities 
customers and in time — pro 
in 1977 — to offer over 
facilities fnr suitable custo 
He emphasised, however, 
need for .1 training campai: 
equip branch managers 
handle lending business. 

Mr. Keens .-aid the 
should alsn build up 
reserves in p repara tirni 
severing their links with 
Government and the Nat 
DelH Office and comrag 1 
the supervisory influence n 
Bank of England. 

He suggested that over 
next 10 years or so — the 
scale set for the change in 
status— they should be ah 
build up reserves represe 
5 6 pur cent, of deposits. 


Reservations in big ban 
support for Sandilands 


1 FINANCIAL TIMES REPORTER 

!tHE BIG banks are supporting 
the Sandilands recommendations 
l for inflation accounting, hut with 
[ important reservations over their 
I implications for banks and 
[financial companies. 

In a statement yesterday the 
: London clearing banks gave thetr 
! support to the recommendations 
made by the Institute of 
Chartered Accountants- on the 
Sandilands report. The Institute 
urged the need to adopt a method 
, of inflation accounting. 

But it argued that the current 
1 cost accounting approach put 
forward by the Sandilands Com 
mitiee should be supplemented 
by oaiements adjusting ihe 
figures in line with the current 
purchasing power methods pre- 
viously recommended by the 
accounting profession. 

The banks said that as the 
major users of balance sheets, 
involving every kind of business, 
they were sympathetic to the 
current cost accounting system 
proposed by Sandilands. but 
“ they feel that time should be 
given for the practical testing of 
this system on the accounts of 
their company customers before 
it takes its final form." 

The bank's major reservation, 
thev stated, related to the treat- 
ment of the repnri as it affected 
I net monetary a suers. "They 
think that tin? raise- fundamen- 
tal issues affecting all holders 
of net monetary assets, which 


will have to be dealt with.' 

With this reservation. 
bank< .-aid. they were “ u 
on the Government the 
necessity to speed diseussia 
that proposals may be a; 
without delay and the reu 
benefits accrue as soon as 
sible." 

Eleven price 
rises barred 

PRICE COMMISSION into 
lions to modify price rises 
tin ued in October a; abnu 
same rate as in previous mo 
Eleven applications for 
were rciccred. including 
from BP Chemicals Internal 
and Thames Television, wbi 
applications were cut bac. 
the Com mission. In anotht 
case*, the companies conct 
withdrew their notifies 
themselves. 

Among the increases cut 
by the Commission was one 
the Observer Newspaper « : 
wanted to raise the level 0 
advertising rates , 2 nd rover 1 
by 11.07 per cent. This 
reduced by 4.24 per cent by 
Commission while an applied 
by Rolls-Royce tl971> for a 
of 84 9ft per cent on the C 
haul nf industrial gas gener;.- 
for the Central Elects. 
Generating Board was red 
by *.40 per cent. 


A couple of thousand reasons for flying via Switzerland. 


5 



There are 

9 cities with smart shnps. 
t»g detriment stores, 
casual sidewalk cates, 
arid sophisticated nightclubs. 


□ 


hrd 'SO small towns wi:h 
eid town w.iirs antique s-ioes, 
and rcmaniic nooks. 


Aid a -.?n □■cture-.qui? 
v!'-> 35CP aw hamlets tempting 
On.? to linger 


Aen ^ir-T et-T 
o? m<?s.’.%vav5 ire roll'. This 

“■ 'cu ,-heuid ee 
in £ “rz.i; }vjr mt . in ^j.-r frn,-* 

cnc place \o find her. 


Ann t? d60 Kiiomeier.* 
c-t hinov.fij'? Sead’og you to 
trie counry and ■: c«p:e. 


And 5.200 kilometers 
of completely electnfied 
railA-ay trackage, 
with the .~J canes I and most 
punctual ot trains 

and the most helplul of conductors. 


.And -Z.5CO kilanct-jw 
of side reads for ocoo'e ■■•.ho 

wjh to fwit^cnang 
st a j!u3?ccii.ih pace. 




srd -€.=00 •fl'omfiters 
o' r>s*ycn! an.-: ‘oetcaiei, r ?.- trec-p'a 
whose m-rerence fie'd. 
a'-c c-..: f n:ry r.-avei. 


Anc ■ Ton hnqhl-vetlo v 
Post Office bu'-es »ha» take you 
w ith ease to 
the -emowsi vadeva. 



4 ^l5 100 t«.iT. 
to move V'OU prempily 1 C your 
d*-stinaiiDn in.i iyr« 

?pr hire le let you C\p!*>-a 
the country on your cwn. 



And 0 inlemaiinrai airpr-r's 
whrire \ nu rgn shep di.ity free, 
--.it Glorious!. 

gel the word a sou l everything, 
and n?» to an\.vhero 
in {fig Aorlj. 


Ar.n I?-' 1 m.ic-i r..-rnt 
nodn:sm 


^4 


And 14 cog ra : twavs 
if >c j want to fee where 
the chamois 'ears *rcm 
peak tr peak. 


And 138 chaimfts 
to cany you ever tree-tope 
to airy heights. 


* -a 6? Abne parses 
serpentining up and ever. 


And A 'TOO -i loimtas- 
ano glacier ;ii,-nbing regies 
w-tfi eirpeneocea guides. 


Ano '-n - I, -..re TJ.jr 

,..+'.-r* vo*j ;an n«; 

Wipjii mouniaireers and 
—.five t?v. Jnends. 


n 


A-q ' =>:«>5S 
:e.-:msK be expired. 


And 11” steamers 
and motor vessels Waterway# 
can be the best highways. 


And 33 good places 
to team to sail for little money. 


.And 600 beaches 
and outdoor swimming pools for 
laong and tanning. 


And 260 in 000 : swimming pools 
where the cares of the day can be 
swum a wa>. 


Anc ?9 medicinal 
and fhersoeuirc spas to bring VOtl 
the flush of health. 


%Y* 


And 6.350 hotels 
ef the lowest price category; 
but goad all the same. 


© 


And 4.500 gourmet restaurant* 
to sample international cuisine. 




And 10.000 good 

substantial restaurants to sample 
typicel Swiss curene. 


And 22000 fauerrs. 
to make you feel at home 
•Yith ihe locals 
ever a glass of the local red 


★ ★★ 

Anc 2.500 stghfa and 
monuments long to be re mem bare A 


'nd AC |j ^ quipped and 

beaui'fuiiy situated camping grounds. 


4n, 1 3'- • r-crhJ panoramas. 


And £73 630 hectares 
or 3 “£0 square r^,ip s D { evergreen 
arc ceciduous tor?5ts 
tp roam inreugh.. * 


X 


And 3,000 cashes and ruins 
overgrown with vines and legends. 


And 120 hotels 
of Europe ; most luxurious. 
A tr ?at tor once m a white- 



A-.n ."i-? .:aoi a .%a.‘5 
tha! r.ij'ii-o ww :h* most 
hip:-.-:ic---vn e^pectatims. 


.*-■3 ‘ d?<?p-biue lakes 
In mountains and vailevs and 
r’er.r-q giao* rtamr,. 

7 r:e , *airi-.- -rt,- - .jt 
to P-e swutr 


And 1 550 mi rjote-caiegory hotel* 
with first-class servioa. 


Arid 1 000 Rdmanesqu*. 
Gothic. Baroque, and 
modem chapuns 
churches, and cathedrals. 


And 100 alpine gardens, 
public parks, and botanical gardens 
■ with hunting benches under 
spreading tress. 


& 


And 26 game parks 
end zoos with rare animals. 
And ammals lhal 
have unfortunately grown rare. 


Ano 7*. lush green 
golf links for beginners, 
scratch players, and proa. 


O 


And 165 nding facilities. 

My kingdom lor a horse! 




Ano S7 fields 

fo: private fl> ing or gliding. 
See Switzerland on the nsa. 


And 1 650 ;e nr. is courts, 
isnnis, anyone? 


✓ 


A nc 55 A-hite -water streams; 
tnd fiver? for r 0 w*ng and canoeing 
and kayaking. 


And 1.400 football fields 
and football stadiums. 
Depending on whether you d rather 
play or watch. 





And 697 ski lifts 
plus innumerable trails. 


n 


And 1,300 cross-country trails. 
For everyone who ‘wants 
to do a lot tor fas health 
-tor tittle money. 


And 216 skating rinks 
For figure skating or hockey, 
on natural or artificial ice. 
roofed or open-air, 
summer or winler. 




And 720 museums arc 

galleries that are worth a visit 

even when it isn't raining. 


And 125 cily theaters and 
cellar theaters with performances 
in the grand manner ana 
on improvised stages. 


And t? symphony and 

chamber-music orchestras with 
- troat repertoire' 
ana famous conductors. 


And 13 convention centers. 
The best of ways 
to combine the useful 
with the agreeable. 


0 


And 504 banks 
and stock exchanges. 


And 1.300 jewelers' and 
watchmakers' shops filled v.-ith 
objects of beauty and precision. 


And 140 cotourful markbK 
ot every kind, horn union 
to ilea (0 cattle. 


And 100 popular festivities 
(where the Swiss lef themselves 9 ^ ■ 
and folk celebrations 
1 where the Swiss go masquerad'ngj- 



And one national nirime 
With 12 air tmvei otticev of its own. 
eager to 1011 you the nicest 
and most convenient way to 
go home, or continue your trip. 
(Anti 2Ji 1 ata travel agencies ihat 
win tetl you too. 
as Urey do the world over.) 
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BR trims local 


services to 
save £300,000 



HOME NEWS 


‘ H: 


sr james McDonald 

LTISH RAIL intends to brtro- 
-e cuts in it? London Midland 
vices — expected to save 
>0,000 a year— from January S 
aart of its plan. 

)n the London local routes the 
iton-Watford stopping service, 
ept for the peak hoyrs on 
Dday to Friday and late 
ning daily, will be reduced 
m 15 to 20 minute intervals. 
* frequency of the Broad' 
eet'Richmond (North London 
e) will be reduced from 20 
30 minutes daily, 
hiring the peak hours from 
□day to Friday, both the 
tford-Euston and Watford' 
■ad Street services will oper- 
. on a 30-minute interval 
quency. giving a 15-minute 
rice for all stations between 
tford and South Hampstead. 

>n - the Marylebone-Higb 
combe-Ban bury route, the 
k frequency will be slightly 
need between Marylebone and 
rards Cross in the evening 
between Princes Risborough 
Marylebone in the morning, 
off-peak frequency reduced 
30* minutes. " 


On the livenpooI-Southport- 
Ormskirk route certain inter- 
mediate stations will -be dosed 
.and winter Sunday services 
stopped and the frequency cut 
from 30 to 45 minutes. 

British Rail' said that intercity 
services -would net be-' affected. 

Among other cots are: Rngby- 
Stafford-— one train each way 
withdrawn on weekdays between 
Stafford and Nuneaton; Kirkham- 
Blackpool. South— a reduction in 
weekday service of about six 
trains each way; Preston-Colne — 
reduction on weekdays of three 
trains in one direction, two in 
the other. ■ 

The Southern Region cuts 
aimed at saving more than 
flm. a year are being considered 
and the Western region has 
announced economies in services 
which could save about £500,000 
a year. The Eastern and Scottish 
regions have yet to announce 
their plans, ■, / ‘ . . - ■ 

“The aim is to achieve 
economies with the least possible 
inconvenience to .passengers," 
British Rail said last sight 



^ irt. 





i . . f , 


Army vehicles tine the quay at Southampton yesterday alongside the Queen Elizabeth 2 as 
police and troops searched the User following Saturday's discovery of 400 H»s of explosives 

hi a Mods of flats in the town- 

Moves against Du Cann ‘inspired 
by Mrs. Thatcher’s opponents’ 


ANDREW*"* 


Court keeps alive 
^NTVT survival hopes 

Y PETER FOSTER 


BY JOHN BOURNE, LOBBY EDITOR 


ton ViUiers Triumph Manu- 
uring — the Small Heath, 
n in g ham -based arm of NVT 
ere kept alive yesterday 
•u a further adjournment to 
compulsory winding up of 
company was obtained in the 
h Court. 

->'r. Justice Oliver was told by 
nsel for the company's 
livers that rescue proposals 
the plant, where Triumph 
lents are manufactured, bad 
n approved “ in outline " by 
Government.. 

he court was told that more 
ails of the draft scheir® to 
? the business would be 
ilable next week, and the 
ipulsory winding-up was 
-hi rued for a further seven 
*5 to enable creditors to con- 
>r the proposals. 

he main petitioners for the 
erne are Messers (London), 
ch claims an unpaid bill of 


PPOINTMENTS . 


£24.774. There are 14 support- 
ing creditors. 

The proposals - - to ikeep the 
plant going are based on a 
trim me d-d own operation. Small 
Heath has already shed several 
hundred workers this year. 

A Government spokesman con- 
firmed yesterday that the Depart- 
ment of Industry was “ prepared 
to look favourably at proposals.” 
- A creditors' meeting of Norton 
Villiers — the other 1 manufactur- 
ing arm of NVT — which manu- 
factured Norton motorbikes at 
its -Wolverhampton plant, .was 
told last week that the company 
owed its creditors £L8m. moTe 
than the book value of its assets. 
The figure Sid not : include the 
£2m. or so of equity capital.' 

The NVT parent company was 
responsible for putting - the 
Wolverhampton plant into the 
hands of the Official Receiver, 
but has said that its Small Heath 
factory could be maintained “ as 
a going- concern. 9 * - ■ • 


UDT senior post 
for E. Hatchett 


lr. E. P. Hatchett, who re- 
...tly retired as joint secretary 
i investment manager of J*ru- 
. ilia l Assurance, has joined the 
llArd of UNITED DOMINIONS 
I [LUST and been appointed non- 
•' cutive deputy chairman - from 
beginning of 1976. Mr. A. H. JS. 
igham will, at his own request, 
private reasons, be re- 
liushing his executive respnn- 
lities and position as deputy 
rman at the end of 1975 and 
retiring from the Board on 
. iruary 2fl. 1978. The Pruden- 
#s Ls the largest shareholder in 
with a stake of 26* per 
£dt. and a big holding also of 
Avertible loan slock. Mr. P. E. 
ody. joint secretary and invesl- 
nt manager of the Prudential, 
jlready a director of UDT. . 

+ 

lr. Jack Gill, executive deputy 
■irman and Mr. Louis Benjamin, 
executive director, have been 
minted joint managing direc- 
ts of ASSOCIATED TELE- 
rr^lON CORPORATION. Mr. 

w G.vngeiL a director of the 
1 ’ i-poration and deputy chairman 
joint managing director of 
V Network, will be leaving at 
.* end of the year. Mr. Gyngell, 
n joined ATV Network in 1972. 
s previously managing director 
the Seven Network, an 
strati an television organisation. 


He nqw wishes ter rejoin his 
family* in Australia and to estab- 
lish himself as an independent 
film / producer and media con- 
still/m. Lord Wlndlesham will 
then be sole managing director 
of ATV Network. . 

Professor Alexandre Lamfalussj 
has been appointed economic 
adviser and head of the monetary 
and economic department of the 
BANK FOR INTERNATIONAL 
SETTLEMENTS from January 1. 
He will be succeeding Dr. Milton 
Gilbert, who is retiring as 
economic adviser from the Bank 
at the end of this year. 

* 

BBA Group is restructuring its 
automotive organisation with the 
formation of -BBA AUTOMOTIVE, 
which becomes operative on 
January 5. The Board of the 
new company will consist of Mr. ] 
C M. Fenton (chairman), Mr. 
D. H. PilUnger f chief executive), 
Mr. M. J. Baty and Mr. H. May. 
Mr. Pillinger will become chair- 
man of Mintex (a group member) 
and relinquish his position as 
managing - director of that 
company. His successor as 
managing director of- Mintex wDI 
also join the Board of the new i 
concern. 1 


MOVES 'TO depose Mr. Edward 
Du Cann as c hair man of the 1922 
Committee of Tory backbenchers 
are believed to have been 
inspired by opponents of Mrs. 
Margaret Thatcher as leader of 
the party. 

Mrs. Thatcher will stand again 
for election in two weeks’ time. 

- Mr. Du C arm’s post is a key 
one in the Parliamentary Party, 
and he evercised strong influence 
i in favour of Mrs. Thatcher in the 
contest last March when she 
defeated first Mr. Edward Heath 
and then Mr. William WhlteJaw 
Tor the leadership. • 

Supporters of Mr.' DU Cann 

Anti-inflation 
conference 
in New Year 

MRS. SHIRLEY WILLIAMS. Secre- 
tary of State for Prices and 
Consumer Protection, will be the 
principal speaker at a conference 
on counter inflation policy to be 
held in London on January 28 and 
29 at the Royal Lancaster hotel. 
London. 

The conference, arranged by 
i he Financial Tones, will diseuss 
the policy and the immediate 
problems of implementation. A 
number of speakers' will assess 
the policy against- the background 
of Britain’s fundamental problems 
and Examine what contribution 
the current- strategy may be ex- 
pected \to make to the recovery 
of die Economic fortunes of the 
country.*. 

The \Conservatfve Party’s 
approach vijj be presented by Mr. 
James Prior, shadow spokesman 
for Employment, and that of the 
Liberals by\ Mr. John Pardoe. 

Other speakers will include 
Mr. Ray Buckton, general secre- 
tary of’ASLEF. the train drivers’ 
union; Sir Arthur : Cockfield, 
chairman. Price Commission; Mr. 
Campbell Adamson, director- 
general, Confederation of British 
Industry: Professor A J. Merrett, 
professor of corporate finance. 
London Graduate School of Busi- 
ness. 

Redifon makes 
U.S., link 

REDIFON Flight- Simulation, a 
member of the Redifon Group, 
has signed a long-term .collabor- 
ation agreement with . Evans and 
Sutherland Computer Corpora- 
tion of Salt Lake City. Utah. 
Redifon has bought a share of 
the Evans and Sutherland equity. 

U.S. MAIL DAY 

Air mail packets and parcels to 
be delivered in the UJ». by 
Christmas should be posted by 
Monday, the Post Office said 
yesterday. - 


yesterday accused pro-Heath and 
pro-Whitelaw MPs of wanting to 
oust him from the chairmanship, 
which comes up for election in 
two weeks. It is understood that 
one of -the those who had been 
asked to oppose Mr. Du Cann was 
Mr. Francis Pym, formerly Mr. 
Heath's chief whiy. who is highly 
regarded iu the party. - - 

But Mr. Pym. who voted for 
Mr. Heath in the first ballots for 
the leadership in March, decided 
yesterday- that it would not be 
iirthe interest of the' party for atf 
exlchief whip, to become . the 
chairman of the back benchers’ 
special committee. 

Unless, therefore, the MPs who 


approached Mr Pym can find an 
alternative candidate of similar 
calibre, . it seems that Mr. Du 
Cann will be returned as chair- 
man whether or not there is 
another candidate. 

Even so. there are Conservative 
MPs who sincerely believe that 
Mr. Du CanD does not attend the 
Commons frequently -enough -to 
be in the close contact with back- 
bench opinion, which is an essen- 
tial part of the 1922 chairman’s 
job. 

1 Mrs. Thatcher is unlikely to be 
opposed at her election and, if 
_sbe were, she would almost cer- 
tainly trounce any foreseeable 
opponents. 


Way found Auk Field oil flow 

radiology W 'N start soon 

treatment ” DAFT “ 

By David Fahlock. NORTH SEA oil production will rr~ : 7“ 

SOME OF the more distressing.- receive a new boost in two to \ mauoi \ 

side-effects of rad io-therapy for three weeks when SheJl/Essos / «idhew«"% 

Hie treatment of cancer can be Auk Field comes on stream. forties \ 

relieved with Alka-Seltzer. The celebrations that aceom- ‘"’q wits 

- Scientists in * the radio- p an j e d the initial flow from n 

therapy department of the British Petroleum’s Forties Field Ji 

Royal Mareden Hospital in eu ]j er this month -will not be / / josoma 

London, following a suggestion repeated, however. 

.SSe? £ AU* is th 0 m ,U«* of the *» 

Alka-Seltzer. showed that the S*"-. 80 ^ 

preparation -significantly fied. About 185 miles off Dundee \ 

reduced • the nausea. diarrhoea Jt Jjj -5*°5 ‘.J? whSh \ / 

and colicky pains after radio- fields. Argyll. 

theranv started producing in June. With "b—i* 

Scientists from the two just 50m barrels of recoverable ~ 

research teams describe In The reserves, Auk is less than 3 per 
Lancet a “ double-blind 9 trial ce® 1 - - of Forties* size. 

Involving 28 women who were It is expected that initially oil 

being treated with radiation will be produced at the rate of mooring, specially design 

for cervical cancer. 5.000 barrels a day, rising to nse in the North Sea. 

Of the 14 patients receiving 30.000 barrels next year- and a tbeless, severe weather 

the drug, diarrhoea was alle- peak of 40.000 barrels in 1977-78. tions. which are being 

viated In 1L and aiB who were eneed now at the onset of 

suffering ,pain and sickness could disrupt the pro 

were helped by taking it. H/AiiaUSieu operation. 

The active component of it is also expected that reserves Tota i development costs 
Alka-Seltzer is aspirin, which win be exhausted by the end of m abouT£55m?^ 
in these circumstances is 1980. although an accurate esti- £45 5, ^ 3 v e been so 
believed to suppress an over- mate of recoverable reserves will -.j nf ^ ^ 

production of prostaglandins become clearer only when pro- 
in the stomach and gut,.stimn- a uc tion has started. Several new fields are 

lated by radio-therapy, and _ w start producing next year, 

known to cause the distressing operating ing Beryl. Brent, Montro 

side-effects. Sheli/EssD is to use two 40,000- piper. These, together 

Prostaglandins are part of t0J ?. 01 Za ^ a Auk, Forties and Argyll, 

fte body’s defence system and 7*2, ^ SL.55S rJ™ yield about 410 ' 000 bar 

can start such mechanisms as 5 Teesport refinery, (jgy by the end of next 

diarrhoea or coughing, in- The tankers will be loaded at the equivalent of 20.5 pe 

tended to expel some unwanted an exposed location single buoy of Britain's present con sun 
foreign body. 

In some situations the -- - - ---- 

defences may over-react, how- 
ever, and . cause farther __ ( - 

“ w, Beer consumption up U 

chose the highly buffered pre- 

paration of aspirfiMcetylsali- BY LORNfi BARLING 
cylic acid — marketed as 

Alka-Seltzer, to inhibit over- SALES OF BEER in September According to Custom: 
reaction, because ft causes less continued at the very high levels Excise figures, sales for tl 
irritation to the stomach than of summer, with consumption nine months of the year n 
pure aspirin. Each patient was more than 14 per cent, above last 29.505.126 barrels — up 2. 
given three tablets four times year. cent, on the same perio 

daily before meals. Brewers supplied 3,459.476 year. 

The scientists suggest that barrels, the highest figure ever But it is frit that the 
diarrhoea and other associated for the month. The increase was 0 f ^ price increase impo 
symptoms arising from causes one of the largest recorded. , h _ Anril iT. 

othet than radiation, if caused They attributed the level of : . ._ p . . 8 ** 

by overproduction of prosta- sales to continuing good insignificant so far. could 
glandins, may also respond to weather, but do 1 not expect to bite in view of wor 
aspirin. October to be a good month. economic conditions. 


MQKTTOse 

'.*000 


i 


Exhausted 

It is also expected that reserves 
will be exhausted by the end of 
1980. although an accurate esti- 
mate of recoverable reserves will 
become clearer only when pro- 
duction has started. 

To keep operating costs low, 
Sheli/EssD is to use two 40,000- 
ton oil tankers — Zafra and Zaria 
—to ship the crude from the 
field to Shell's Teesport refinery; 

The tankers will be loaded at 
an exposed location single buoy 


mooring, spedaDy designed for 
use in the North Sea. Never- 
theless, severe weather condi- 
tion's. which are being experi- 
enced now at the onset of winter, 
could disrupt the production 
operation. 

Total development costs of the 
field are about £55 m., of which 
£45m. will have been spent by 
the end of the year. 

Several new fields are due to 
start producing next year, includ- 
ing Beryl. Brent, Montrose and 
Piper. These, together with 
Auk, Forties and Argyll, should 
yield about 410,000 barrels a 
day by the end of next year — 
the equivalent of 20.5 per cent. 
of Britain's present consumption. 


Beer consumption up 14% 


| BY LORNB BARLING 

SALES OF BEER in September 
continued at the very high levels 
of summer, with consumption 
more than 14 per cent, above last 
year. 

Brewers supplied 3,459.476 
barrels, the highest figure ever 
for the month. The increase was 
one of the largest recorded. 

They attributed the level of 
sales to continuing good 
weather, but do 1 not expect 
October to be a good month. 


According In Customs and 
Excise figures, sales for the first 
nine months of the year reached 
29.505.126 barrels — up 2.6 per 
cent, on the same period last 
year. 

But it is frit that the effects 
of the price increase imposed by 
the April Budget, although 
insignificant so far. could begin 
to bite in view of worsening 
economic conditions. 



What happens when your accountant gets 
the Hewlett-Packard touch? 


UNITED ENGINEERING INDUSTRIES LIMITED 

Unaudited Results for the six months «nded 
3LJst July, 1975 

UNITED ENGINEERING INDUSTRIES LIMITED announce unaudited pre-tax 
profits of £180,000 for the six months ended July ^ <^.n»ted corporation tax 
at 52%= £94.000 ). These figures compared with £25a,0O0 (tax at 52% — £81,000) . for 
the six months to 31st March 1974. 


Engineering Division '■ — 

Motor Division «'• - - 

Plant Hire Division — — 


nVlUlUC 

charges £39,000 (£50,000)) 


Loan stock interest 


Taxation at 52% <52%) ... 


Exceptional items — 


NOTE: Profits and turnover of Plant' Hire Division are sated, for the two months'-** 
the end of March 1975. s 

i n view of - the continuing satisfactory profits, being earned by til® ■ Group, the 
Board have decided to increase the -dividend by the maximum flowed and approximately 
m n- v Mini amounts as interim and final payments. This being the case, an interim 
dividend of -91p per share, equivalent to I.4p per 

be paid on the I7th December 1975 to members on the register on ISth November 1975. 


Turnover 

Profits 

Turnover . 

Profits 
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No more waiting for the Information yon need 


Accurate, up-to-date accounting information. The more your 
business grows, the more you need it; And the more difficult it is to 
come.by. Until your accountant gets the Hewlett-Packard touch! 

^Whd owes us how much and for how long?” -What do we 
owe, and to whom?” -What are our stocks of item No. XYZ/123: 
and when should we re-order?” ‘What is our financial position 
now compared with 12 months ago?” 

- With a Hewlett-Packard 9830 business system, your 
accountant can have at the touch of a key. the facts you need to 
make informed management decisions. Because it automatically 
updates all relevant files with each entry it 

posts. Thus the demarcation lines other : 3. -i : 

systems impose between sales, purchase and 
general ledgers, pavrol l budgetary control f 

and so on, are eliminated. lll&lfefl 


processing where Hewlett-Packard products range from the 
worlds most advanced pocket calculators, through sophisticated 
desk top systems to full-scale computers. 

It takes the Hewlett-Packard touch to make a business system 
inexpensive and compact; powerful accurate and communicative 
-yet so simple that anyone able to type can operate it 

Now. for more information- tailored to yoiu' special interests— 
complete and return the coupon, to: 

Enquiry Department Heztilett-PackardLtiL, Wmnersh, 
Wokinghmfij Berks. RG11 5AR. Tel: Wokingham 784774, „ 




The Hewlett-Packard touch 

This is the special expertise that comes 
.' fro&n nearly 40years experience in advanced 
electronics in many fields, including data 


HEWLETT PACKARD 








I am interested in a Hewlett-Packard business 
. system for: 

PAYROLL □ STOCK CONTROL O 

SALES LEDGER □ GENERAL LEDGER □ 

fYTHF-jg ^ 

Namp 

Position ■ 

Company 

Address ' ! 


Sales and sanrice from 172 offfess In 65 countries, x 


Postcode. 

Bxt 



The Financial Times Tuesday November 18 1975 


PO 


Executive Director 


Lawyer 


LOANS OFFICER 

HUNGARIAN INTERNATIONAL 
' ■ BANK LIMITED 


• ms is a new an3 cMengin" appointment at the centre of a Bririsli 
group Trhh diversified interests and an outstanding record of profitable 
growth. 


• ms roleis hroad in concept and puts a premium on enterprise, originality 
and commercial acurnen. Ic 'frill invoke the identification and evalnarion 
of new business opportunities, associated top level negotiations and 
executive Tcsponsibiutv for the profitable development of the noo- 
industrial side of the group. Success in this , appointment would bring 
further advancement. 


• THE requirement is for a barrister or solicitor — preferably one whose 
career progress has been developed, within a com me r dally orientated 
professional practice or alternatively at the corporate centte of a substantial 
commercial or finandal undertaking. 


• ai-MTTNERATJON is for discussion with £z 0.000 or more as die salary 
indicator. Age — probably lace thirties to late forties. Location — London. 


V 'rite in complete confidence 
to Sir Peter Youens as adviser to the group. 


TYZACK & PARTNERS LTD 


This is an ideal opportunity for the Tight person to work m 
the world of international banking and to gain a foocbolc in 
a growing and important area of the bank’s operations. 

The job is located in the City and its main aspects will be 
assessing international lending situations, drafting and vetting 
loan documentation, collecting economic and financial statistics 
and generally “helping administer the department. 1 Career 
prospects are excellent. 

The man or woman appointed will work closely nitii toe 
Manager of the department, will most probahly have completed 
a formal training in accountancy, law, economics or related 
fields, and will have worked ■ for two or three years in a 
business environment. Candidates with or without banking 
experience, will be considered. Age range is likely to be 
between 24-30 years. , 

A fully competitive salary is negotiable. •• 

Please reply enclosing -curriculum sitae to: 

J. A. G. Wilson. 

'• Managing Director. 

■ Hungarian 'International Bank LnL , 

Princes House. 

95 Gresham Street. 

London EC2V 7%'E. 


Corporate Finance 
Executives 


MERCHANT BANKING 


IMESTMKXT AVALIST 


Brandts, the Merchant Bankers, are intending'to increase the staff of 
their .Corporate Finance Department and are able to otfer s ome 
e ycelifnr opportunities for Executives ro join the Bank s existing team. 

The s uccess ful appl icant's will be qualified Chartered Accoimtarim 
or numerate graduates from another professional background in their 
20V and will deal with all aspects of Mergers. Acquisitions and New 
Issues. Experience in this field is useful, but not e ssential. 

These executive positions offer a challenge ro vital voungmen- 
Personality to negotiate and accuracy under pressure are indispensible 
qualifications. For the right man. salary and prospects are extremely 

good. Fringe benefit!, include a mortgage allowance. 

Application.* vill be treated in strictest confidence and should be sent 
with Ml Curriculum Vitae rot 

T. C. H. Macafee, Staff Manager 
Brandts limited, 

36, Fenchurcix Street, London E-CL3 


Wr are looking for a junior investment analyst to join our 
research team. This position could be attractive to a young 
person with approx. 1 year's experience of mre.*nnent research 
wbo wishes to -broaden bis experience in this field. 

. Please apply to the Staff Partner- 
Quiiter Hilton Gooriison & Co., Garrard House. 

Gresham Street, EC2. 


Brandts 


The Merchant Bankers 


IO HALtAM STREET 


LONDON WIN 6 DJ 


gd | IIJL 

12 CHARLOTTE SQUARE - EDINBURGH EH2 4 IXS 


A. Challenge 


MARINE BROKEft — PARIS 


AGE 25-30 


SALARY to £8,000 


Our client, a leading French Insurance Broker, requires an experienced Marine Broker the 
Coro pan/ has a very substantial diversified account and close connections with an International 
Lloyd's Broker. 

The appointment is as Assistant to the Director in charge of the Marine Department. He will 
be involved primarily as a producer, dealing with Hull and Cargo Risks. Underwriting experience 
would be useful, as the Company acts as Underwriting Agents, requiring .the knowledge and 
judgment to assess rues. Claims experience would also be useful. 

This is an attractive long term appointment with considerable scope for the man with ibilicy. 
determination and the will to succeed. Lloyd's experience is essential and ideally might have 
been on a Box A prerequisite is fluent French both spoken and written. Fringe benefits are 
attractive and the salary could be as high as £8,000 (equivalent Fr. Fes) for an outstanding 
candidate 


Please write or telephone G. A. White. Managing Director. 


WHITE MAUD AND WARNER LTD. 


Mariner House • Po'pys Street 
London EC3N 4DB * Tat. Of 431 8141 


Pcnonjl Fssucanc required by Manag- 
ing Director of well ostaplijhed 
Shipping and Forwarding group. 
Responsibility and hard worji will be 
well remunerated: Practical financial 
background essential with emphain 
on- planning, credit twf cost Control. 

Location Chelmsford area. 


A SERVICE INDUSTRY 
S LOOKING . 
FOR MEN 


Applications with brief personal 
details to Box 197P. Charles Hunt 
and Co. Solicitors. 1 1 Sun Sc-«et. 
London. E.C.2. • 


to cove; various areas in the U.fc. 
Must be capable of negotiating at 
Soar'd Room level. Remuneration by 
expenses circa £2.*0Q per anqum plus 
commission. 

State previous experience and give 
Telephone number. 

Write Sox A.S204. Financial Times, 
JO, Cannes Street. EC4P *BY. 


COMMODITY DOCUMENTATION CLERKS | 
& Managers £2 5CJ0-S4 000 oa . Char- ■ 
terhouse Appointments. 01-836 237V i 


APPOINTMENTS WANTED 


INVESTMENT IN CATALONIA 


Eurocurrency Finance 


This is a new, senior appointment with a well-established City-based 
merchant bank. The main responsibilities' of the position will be the 
identification of business opportunities, their development, and subse- 
quent management in the international market for Eurocurrency loans. 


Wide practical experience of Eurocurrency finance and syndicated loans 
is essential, as well as in-depth experience of dealing in at least one 
geographic area. The person appointed will work closely with the 
departmental directors. 


A five figure salary will be negotiated, and the 'usual bank fringe 
benefits are offered. 


Please telephone (01-629.1844 at any rime) or write-in confidence - for 
information. lL J. E. Barker ref. B.6555. 


(SPAIN) 

— Fifteen yean experience in Diplomatic Senrica 
— - Graduate in law 
— Spanish, English, French, Italian 
— Good contacts and references 
— Residence Barcelona 

Wish to contact for represent) in Barcelona serious financial group or enter- 
prise interested in investing Spam, piracolirlr Cl cm Iona. Pleue answer with 
as- much carerett and -depiled data as possible with a vie* to lurcher and 
» j ■ \-i mutual. information. 

' Write to fUIUOTAS, ref. IIJUS, Apartad* 15*3. Barcelona. Spam. 


Worldwide 


Management Selection Limited 
17 Stratton Street London W1 X 6DB 


BUSINESS AND INVESTtyEh 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERIN G. INTO COMMIt/enTS ' 


LARGE 


International Company 
seeks to purchase: 


'Consult the Company 
.Brokers with 20 years 
experience in arranging 
'the sate and mergers of 
companies. We have organisations 
seeking to acquire companies, with 
y profits of £35.000 plus p.a. • 

No fees to sellers. 


Aluminium pressure foundry; 

Zinc based foundry with plating capacity; - 

Manufacturer of staall to meditim pressings 
and assemblies: 

Manufacturer of small electrical 
components. 


P/ease write or phoneS. Bunker F.CJ.S., 


J.Mosely 8 Partners Uif. 



RESTRUCTURING? 


Industrial Group has ample funds to buy manufac-. 
turing companies, with management to continue. 


Pre-tax £50/100,000. Confidential negotiations. 

Write Box £.6923, Financial Times, 

10, Cannon Street, EC4P 4BY. 


The Company Brokers — Licensed Dealers in Securities 
4 Marylebone High St. London W1M 3PA Tel: 01 486 5‘>61 


Replies by principals utily will be- treated in 
.si rictebi confidence.' 


AMALGAMATIONS & INVESTMENTS LIMITED 
LICENSED DEALERS IN SECURITIES 
36 Cbesham Plata. London SW1X 8HE.Tefc 01-235 4551 

MEMBER OF 

L CENTRAL & gHEERWOOD LIMITED 


Please reply in Bnx K.tiflol. Financial Times. 10. 
Cannon Street. EC4P 4BY. 


BUSINESS WANTED NEAR LONDON 


FINANCIAL DIRECTOR 


Private party wishes to purchase sound business within 30. miles of 
London which would justify price up to £300.000. Terms flexible— 
.immediate or phased over several years -if desired. Special arrange-, 
merits possible For retiring principals. Write in total confidence, 
through intermediary if preferred, to: Box E.SB44, Financial Times. 

10. Cannon Street. EC4P 4BY. 


\\.ui:thli? fur pun-nme assignment*. Internationally 
i-xpcric-nc-d wilh i-xcelleai Banking connections. Skilled in 
Ir.tlulinn \rnmnlini:. Financial Controls. Expansion Funding 
anti .\c‘iui>iiii*n- 

Kojil; m >irivu--.l r->niii1i,nLV in Bn\ E.HWfft. Financial Time*. 
In. i\inni»n Snv.-i. Ef-IF* -1BV. 


US. SUBSIDIARY FOR SALE? 


National and Commercial 
Development Capital Ltd. 


MINERALS INDUSTRY 


01-623 2632 


SERVICE COMPANY 


Wi i rt J »ufc;t»ntiii ,nur<uiiMjl 

company ini tre interested in acquir- 
■ng a ion ,*ned subsidiary in else 
US. A. funded by it* U.K. resident 

-.hroiigh (St ln*eun,*nt Cur- 
rent, Market. Ideail*. such a tub- 
vd.tr, should o>.- dormant. Wc are 
0 rtp*,cd to pay a, premium over net 
met, co acquire any such company 
which has existing cash or ««*ily 
realisable tura in excess of S25O-Q0O. 


-icnt r.nantr available CO 
sanding private and public companies 
'•napie oi earning p-e-cjx profits ol ar 
rati tl 00.300. For further .nformo- 
1 o* ring Siehord flutter thy at the 
’-■■nber pftpve or write lo him at: 


34 Nicholas Lane 
London EC4P 4HX 


Substantial stake available in profitable 
young company with experienced man. 
agement providing specialised services 
to the international minerals industry 
in return lor an investment of jpo-evi- 
mately £250.000. Pr.nopals only 
need apply 


Pr.<KlpcI, i jnl, 9 Ini« write in COnfi- 
dertee to Bor £.6907. Finoneiol Ti««. 
to. Cannon Street. E C*P 


Pfnm rrnJ. ftor E.60P3. Finonclat 
rimes. JO. Ccnnon Street. £ C4P «8>. 


CBOE AND AMEX OPTIONS 
“ GUARANTEED ” STOCK 
MARKET PROFITS 
PAID IN ADVANCE 


HELICOPTER 

COMPANY 


(ten ies cash .njernon in return hj- 
-.usstjnt-a: tdj ey participation W-ire 
Ss* E ^J8. Finaneii. Times. IQ. 
"annoi Street. K<P <B“- 


SMALL RETAIL 
BUSINESS REQUIRED 
IN CITY 
OR WE5T.END 


Two young, ex -New Turk security 
analysts. London based, offer new 
approach » discretion sty portfolio 
managed! cot ( Minimum account 
S 20 . 000 J. Maximum distreuan. 
-Opsfonof— Send £5 a- SIO fa' ou- 
2S-pag» »tudr baar.ng thu title 


Ski. 12 Viking Rd.. Southall. 
Middlesex UBl 2AT, England 


P-'.Xipali oni> Write in ltnirest 
ronndence to Fndie. Brewycrr & Gold, 
2/ a. Warwick Court. Cray's. Inn. 
London. WCIR 5DW. . flef, NKG. 


LABEL PRINTING COMPANY 

A iu:ttanral Group of Companies 
se*>. to acquire a Specialist Label 
P- nsnj Company. I! you wish to 
dispose a*, o- merge your company, 
o- Seel ou> considerable financial and 
manageren: 'esou-ci .1 could be of 
eej rett. pleate write , n strict 
zonfideve :o 


TRAVEL LEISURE 


' BUSINESS REQUIRED 
London or South — 

Any arrangement considered. 


SUPPORTS FOR STOWING 
OR LAYING UP BOATS 

Owner of Paii-nr No. I JW 30 - Boa! 
support apparatus " s-.-vks purchaser 
of patent. This relates lo a simple 
support Tor stanini: or la.' me op 
boats, particularly small boats from 
din shies sod motor boats lo cabin 
cruisers and yachts. Replies lo 
Umvbura Ellis & Co.. -Ib Chancery 
Laa,.-. London. - .V.Ci ,Ref. FR>. 


CUSTOM BLENDING 
OF 

DETERGENT POWDERS 
AND LIQUIDS 
Filling & Packing 
Strict Quality Control 
Delivery Service 
Confidential Service 


INVOICE DISCOUNTING SERVfGE 


WANTED 


BUSINESS IN PERSONAL SAFETY 
EQUIPMENT FIELD 


Company seeks to purchase business in eye protection or other 
personal safety equipment field, preferably in the south east of 
England It would be desirable but not essential for continuing 
senior management. Price up to £250.000 would be considered. 


Reply to Box E.6942. Financial Times, 10. Cannon Street, EC4P 4BY 


Individual invoices and accounts may be discounted at competitive 
rates. 

Our principal consideration is the soundness of your debtor rather 
than your own company record. 

Further details from STR2DA FACTORING BROKERS 

8 Dorset Square, London, N.W.I. Telex 935096 Strada London. 


Write Box £.6941. Financial 
Times, 10, Cannon Street, 
EC4P 4 BY. 


PROFIT FROM MAH. ORD£R 
Millions are made in Mail Order rvor> 
rear Ye* min, otherwise shrewd 
Businessmen n oftf beck I ram this profit- 
able field Why* Because !hey 


“ hiow Hon." II *ou are already in 
Business or nave capital to invest 
. ieL exDerts snow vou ihc success- 
>ul yir iniQ Mail Oiler Gel rour 
Sfiare pi :he annuji Mai CrOcr 
millions Write or phone lo-div. Oniv 
s*nous principals need apply, 
s. t, pokrov & co. 

23 Litrtc Barnes. Alleyn Park 
Lo-idwi SES 1 8-SE Tel 01-620 6S19 
MESSAGr 3ESK 0J-434 5011 


FINANCE 


for Middle Eastern construction 


ANTI SMOKING 
CENTRES 


Wo ar.- nponioF Ccmres in all major 
oiarker aroaa 

Wc nrsently require shop properues 
situated m arras tnib hy± pedestrian 
Bow. 

Lons or sbon leases coosalered. 

Also ubdercorer sites in Sboppus 
Pre-nnets required for smaD Demon- 
Kration L<om 

Wnie Bos E.R832. Financial TlmeSL ■ 
1». Cannon Street, EC4P 4BY. 


£ 150,000 
Available 
for 

Business 


Father ’ and son with Be porthole die 
whole or the controlling interne of a 
sound business within 30 miles si 
London. Genuine replies from prin- 
cipals only please. 


contracts 

We are able to arrange Hnane* *or 
suitable firm* who ha»e contracts far r 
buUdmo oroiccts especially in OPEC ■ 
countries. 

Provincial Mercantile Company. 

633 Watford Way. London. NW7 3JR. 

Telephone! i01 1 9S9 0222. | 


EXPANDING BUILDING - 
AND DEVELOPMENT 
COMPANY 

with strong cash position 
WISHES TO PURCHASE 

RESIDENTIAL 
DEVELOPMENT COMPANY 
Preferably in the South Weal or Home 
Counties, with Land Bank and Tax 
Losses. Existing Management could 
be retained AD enqnirtcs treated in 
the strictest conWence. 

Write Box E.f>913, Financial Times. 

10. Cannon street, EC4F aby. 


Write Box E-493®, Finoneiof Time*. 
10. Carman Street. EC4P 4BT. 


NORTH-WEST 


Company aith umaue and successful 
range of products in 

Hi-Fi 

ACCESSORIES FIELD, 
with high percentage of exports 
■geeks merger with Company in related 
fields, urilft a view to esjentijoc 
maxkei pvnetraUon. 

Write Box E.6Kir, Fmanctai Timos. 
10. Cannon Street. EC4P 4BY. 


N.W. BUSINESSMAN 


SMALL 

QUOTED COMPANY 


So» - Hlg. fuyinciol Tinin. IS, 
C-i'noi jrrre:. LC*P «BV. 


Rai BM, Boa £.49?9, Financial Titim, 
10. Caiman Sir eel. EC IP -t 3 J. 


interested in active participation n 


SMALL MANUFACTURING 


DCFI 6 N t PRINT eqicrL,— oifiMBh l fir 
<*'C41 »,crri-i(tu ano inn tni in London 
A- - •■,c,|Vit .ii. nri-e<- Cost conscious 
•"•3I-9C: -ive — Graphics TO Drin Slrrri 

v. i. oi-asr ao?t booo 


MlfiSlhOMMt Kent Coast, vvm rsiao 
••sr.no rpois'rrnd iar ^2 wtlh now eilnn. 
sen ot IS adBi-.ianal bedrooms now 
toinrvir ro inxure standards Subyran. 
• ;'-v iarflr presis Oniv oner, ov~ 
r . 5 .® °®° ‘MJ.BWN Wntv Em t egja 

Sw OBY. “ ‘ ,0 C "-^ S,rE «- 


Ll A WEEK *ar London ECS address il 
a »wk tor buck; m.nuen Comoired 
rale mail, nnonq id-, under L3 a 
wreL MMUW Mi.naort Inlonut tiJi^l , 


j New Bt oad hi. Lpnaa.-. EC2M 
rQV. 01-6=3 08*13 Telev 631 1 T2S 


BUSINESS WITH 
EXPORT POTENTIAL 

■ Mallly in •laetronKt 
rieorv redy in coo^denec lo Boa 


Assets In envh and Qumcd SecnrltP. 1 ? 
wuhe* lo c mm nd by acqui^tion or 
wrgor. .Com rai available- PrmeUMli 
only Bo* E.iUMfl. Financial TMloX. 
IP Cannon Street. EC4P 4BT.” 


S u ec e s s fui firm of Chartered -Snrreyors 
_ with two offices has tnnstandlng fee 
mmotcr based primarily on residen- 
tial sales. Expansion la sought in 
professional residential or asricntTural 
Bolds. Merger, acquisition or any 
proposition considered. Location noi 
ol prime importance. 

Write Hqs E. i# 15. Financial Times, 
to. Cannon Str».u?t. EC4P 4 BY. 


National and expanding Contractor! 
Plant Hire Company opaning further 
depots in: 

NORTH LONDON 

Arflacenc to North Circular Asad 
MIDLANDS 

e.g. Birotmgtam, Coventry, Leicester 
alia other indostrral areas, require 
suitable Freehold or Leasehold proper, 
eios with or without plant assets. 
Write Box £.6934, F'nanetof Times. 
.10. Cannon Street, EC4P 4BT. 


FURNITURE 

MANUFACTURING 

COMPANY 


. REQUIRED 


witb subs lamia! tax losses. 


-- Mlnimtuu requirement 

£100,000. 

.Full- details in strictest con- 
fidence please to Box E.6936, 
Financial Times, 10, Cannon 
Street EC4P 4 BY. 


TERRORISM 


We ham developed an Inmedasiw 

aroOucl range, already acceded fi» 

saver al natfonallv-Lnown orqantsau s 
capable ot parylallv or conmiy,-a 
• (vK rati no 'major -buildings compwse* 
■od hotels by safe exit routes in tbi 
ev^rrt of terrorism. Are. or other 
emergencies 


OUR BUSINESS 
IS BOOMING 


Help us -BO- octt die demand. Build 
your own successful business distribut- 
ing Oar product m your area. High 
Return. Rcpext Business. 


C, C. S. Church Cloie, Lamboom 
Phone (MBS' 71944 evenings 


Capital Required 


We would particularly like to hew 
from organisations . interested m cues* 
orochicu for melr own use ana aiw 
irotn well established distributive com- 
panies. at Home and Aoreod. with 
strong contact* In Commerce Industry 
Local- National Government Pidjcj 
CSefence Deoartments. etc. PIcomi.TJ? 
in the. first instance to Bo* E-Boso 
Financial Tinier. 10. Cannon Street- 
CC4P 4BY 


TELEX— £25 p.a. 


W yoar business does not wartsm 
a Telex insuHatioti -of yodf wn 
then you tbouM consider Joining our 
Telox Sharing Service. Now ii d*< 
time to cut your Phone till- reduce 
letter writing, and speed up YOW 
busmen. 


Fhay we uad oar brochure? 
01-405 4443 VMM SON 

British Mooomariu. &t. 1925. 


One of our clients—* confirming 
house which already has a profit- . 
able nurient - of business wishes to 
expand lb promotional work recently 
carried out in Africa. Participating 
Directors and/or Investor* required. 
For further Information contact Box 
£.6976. Flnaoctol Times. 10. Cannon 
Street. BC4P 4BV. 


PLANT AND 
MACHINERY 


RENOVATED fork IH* truelts with full « 
months warranty loam and la ° Q U , 
most British makes- LPG electrte 

t lesal. For fort bar Inforsnatw" 
icester 086 iS2< 4201 2'3. 


A BARGAIN. Lid.- eomoanlos -£75 fnmnao 
or readv-raade. Enures* Co- Registration 
Ltd.. 30 Dtv Rood. • -E.C.2. -.01-626 
5034-6. 


GENERATORS. Now & used Wide i*"® 
Competitive prices. World-wjd® 
isi»— Genere* Ltd. '073 3Z2» 


COMPANIES fianna current rear taxable 
profits in excess Of £. 100.000 are In- 
vited to take part in a first rear capital 
allowance scheme. Write Boh E-6933, ; 
Financial Times. 10. Cannon Street. 
EC4P 4BY. 


U.A.E. 

BUSINESS OPPORTUNITIES 


WE HAVE 


ADFONE BUSINESS SERVICES O.Vcr In 
Reger , i Street Wl < 1 , 4 , 1 . lelesnone. 

'dll J'd ofi«v wiv.tt, Pharr 31- 

714 B57I or write Hot 6 4596. 
■ I ■ t<> Cfintipi* StfCCt. 


£.6916. Firaacial Times, to. Cunnan 
Sb-ect. EC4P 46T. 


r COMMDOtTV TRADER. Man vnth autnaritv ■ 
I and witse conn-.elioti* required for 

i consgltaacv work. Pesilblv a retiree - 


i CAPITAL REQUIRED. IS M< cent. a. a. I 
, min £7 30 max L3« QOO Primate: 
wp/t qp.Iv—— ni-o-.e-s Tel. 3243-61* 


overseas. Apply Me. G Stewart. I 
Cfurtertiouie AobOMtments 9 Great . 
Newport Street. London WC2 01-834! 
2377. | 


Abnainteo ccnsuitants man to near 
Irgm compj n,« wishing to transact 
buunesa ir. the fcHqwIng fields Snort. 
Leisure. Building Contracting. Furnish- 
ing Vanicie* Snonxorship arranged at 

too level or participation situation. 

Only British companies at standing and 
repute should asplr. Write. Bax E.692S. 
FirtMiK‘Jl Times. >□. Cannon Street 
EC4P 4BY. 


CAPACITY 


for hatch a- production runs of 
maebined und castings in bronze and 
a turn ini am .allars. 

Also lpun cast wbitcmenl beanngs. 

Phone: Southend-on-Sea T8803 
Telex: Seco Leonse 995218 


ELECTRONICS. DIGITAL , SVSTEM EN. 
GlNEERS anticipating rapid nrutidon 
«elr additional resources Possible 
DlrecMrsfiip* available. Further details 
from Bov £.6885 Financial Times. 10 . 
Cannon 5 wool. EC4P 4BV 


RESALE WeeklV Is Europe's No 
journal lor used plant and 
Ring 01 -4? I 0221-2-3 Wtfav let *»< 
tree eonv. 

FORK LIFT SIOELOADERS- 4 ton -TJbMl” 
Lancer Boss E*ccll?M condition. ” 
Also. 23 ion Lancer Boss 
ana choice of 60 used tront io«J. 
For* Lift Truelts All sl«L» muV » 
cleared ivrespeetiw oi ea<t aoc' 
Jnv reasonable offers an any ’"■'•'SS, 
Lruck or comolele stock- 
Fork Lilt Track Ltd. 021-327 S94- 3 
Tele. 137052 


; IBM* ELECTRIC TYPEWRITERS. Factory 

i reconditioned and warranted bv IBM. Uf A R|TW|V 
I HOT- — save Up to lose. Lease — 3 win , *V Mil I LU 

from L2 20_ weekly Rent — from £.16 — 

per month. Phone vertex. 01-644 2366. | 

■ YOUR fELEPHOhie — We will answer tt. I ™*it LIFT TRUCKS WANTED. CjW'^ 

: KSS-ST W‘- : 

MONOMARKS, 057.^27 TdIct 537052- 


tn *n*«er it. I ?*** LIFT TRUCKS ™**™*ftE*** 

■=— «■* ; Ki.Ttsjs- isrisi’isnh- 

. oat-327 SM4'». Tele* 3370S2. 
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LABOUR NEWS 




eb. 1 start 
*n ilIV for jobs 
protection 
. Act 

By John Elliott, Labour Editor 

:HE FIRST major parts of fee 
Jove rumen IV new Employ- 
oenl Protection Act will come 
oto force op February X when 
;ew procedures for arbitration 
nd for trade union certifies- 
on and recognition starts to 
peraie. 

This emerged yesterday 
/hen the Department of Em- 
loymcnt said that the. Act’s 
ew Central Arbitration Com- 
dttee and 'Certification Officer 
'■onld become operative -on 
' hat date. 

The Department- also an- 
ounced Hurt Professor John 
(pood of Sheffield -University 
--as to be the chairman of the 
AC and Mr. John Edwards, a 
inlor Department of Employ- 
lent. civil servant, would be 
ie Certification Officer. 
Professor Wood, aged 47, 
Olds the Edward B ramie y 
" s \tttr of law at Sheffield and 
as occupied a variety of 
idnstrial relations posts, 
■eluding membership of the 
nner Commission on Indns- 
al Relations. 

,eturns 

Be is now a member of the 
rverning council of the 
dvisory. Conciliation and 
( . rbltration Service, which 

l ’ -ceives statutory status under 

I - 1 ? * , ie Act on January l and 

| i - i‘ "filch will then be responsible 
s t A u , : ir servicing both the CAC 
’"‘id the Certification Officer. 
Mr. Edwards, aged 60, joined 
e then Ministry of La boar in 
145 and, more recently, 

?en in charge of the prepare- 
on of indnstriai relations 
gtslation as one of the 
epartment of Employment’s 
ider-secrelaries. From 1968 
1971 he was secretary of 
e ■ National Economic 
erelopmeot CouneiL 
In his new job he will take 
•*er rrom the Registrar of 
riendiy Societies the job of 
. “a ling with trade unions* 
muai statistical returns. 

His more contentions work 
ill be to decide which unions 
e sufficiently “ independent ” 
warrant certification. Only 
■rtifirzicd unions will enjoy 
-rtain of the Act’s provisions 
ich as access to statutory 
-cognition procedures and 
ghls to advance consnitation 
i redundancies. 


Docks scheme extension 
threatens supplies— CBI 


•BY- CflRISTIAN TYLER. LABOUR STAFF 



THE V CBI yestetday launched a 
concerted public campaign 
against the ..Government's plans 
to - extend the- . dock labour 
scheme to all ports and to the 
majority of cold stores and ware- 
houses. 1 ‘ 

Legislation to enforce this ex- 
tension is expected to be an-' 
no untied in the 'Queen’s Speech 
to-i&ojTow, ‘ wife ■ a Bill being 
introduced 1 before fee end of 
next month. : , 

; Mr r Campbell “ Adamson, 
director-general of the CBI, said 
the . Government^ plans would 
virtually .give the trade unions 
control over fee. import and dis- 
tribution . of food supplies 
“putting at risk thff things that 
keep this nation afive." 

Wife air such work 4n the 
hands- of registered, dockers, an 
industrial dispute at the docks 
would have repercussions all 
dawn the supply chain. 

“In feat eyent, we are going 
■ to see scarcity of food in the 
shops. This would drive up food 
price levels, and cedld oven start 
a run on food in fee shops. ’’ 

Raw material Imports could 
also be shut off leading to short- 
time working and closures in 
industry'. 

The -scheme — partly intended 


to safeguard dockers* jobs 
against the; march of technology, 
particularly containerisation — 
violated the principles of the 
Government's . new industrial 
strategy undef which industrial 
change was supposed to be 
encouraged, Mr. Adamson said. 

Buffer stodk 

Yesterday’s attack was backed 
by nine employers* associations, 
including shippers, freight 
hauliers, warehousemen, cold-, 
store operators and’ the food and* 
drink industry. AU these groups 
have protested to Mr. Michael 
Foot, the Employment Secre- 
tary. since he published a con- 
sultative document on dock work 
in March, but fear they have 
made little impression. They 
have therefore ! joined hands to 
bring their campaign fully into 
the open. 

-According to the various 
associations yesterday, about 
*20,000 jobs in ports and inland 
depots outside the scheme would 
he brought under its scope. Over 
60 per cent of the lm. tons of 
food held in storage would be 
vulnerable, with the result that 
a national dock strike could 
reduce the buffer stock' from 


about six months* supply to 
sufficient for only weeks' or days. 

. - Wife all ports In the scheme it 
would become difficult to reroute 
shipments to alternative ports 
when industrial trouble hit one 
-of them, because of trade union 
solidarity. ■ 

The present dock . labour 
scheme, dating from 1946, 
virtually guarantees dockers 
job for life and provides for 
expensive severance . payment 
where labour is surplus. ■ The 
Government Is proposing to 
extend this arrangement to all 
ports and all depots within five 
miles of 8 waterway where cargo 
is handled. 

• Further strong warnings of 
fee effects on fee food industry 
of price controls and th e -Govern- 
ment s proposed ' extension of 
the national docks labour scheme 
came yesterday from Mr. Ken- 
neth Webb, president of fee U.K. 
Association of Frozen Food 
Producers. 

Speaking at a lunch attended 
by. Mr. Fred Peart, Minister of 
Agriculture, he said new Invest- 
ment in frozen food production 
plant could be put at risk if the 
current, pressure on profit 
margins was not baited. 


£6 in three stages for 7,000 


BY OUR LABOUR STAFF 

A THREE-STAGE * pay deal 
providing for payment of the 
feaximum ■ permissible - rise of 
£6 a. week over a period of six 
months has been concluded for 
about 7,000 manual workers in 
the 1 narrow fabrics industry. 

The deal is the second to be 
concluded within the past seven 
days under which' unions have 
accepted a phasedxise in order 
to meet employers’ objections 
that they could -not afford the 
full £6.- Last week, a two-stage 
deal was concluded for workers 
In fee brick industry. - 


In- the narrow fabrics indus- 
try. workers will receive £3 a 
week backdated to September S 
this year; another £2 in the week 
starting December 8, and a final 
£l rise in March. ' t 
The minimum basic time rate 
in the industry at fee moment 
is about £26 a week. 

. About 4,500 textile worker; 
employed at six factories of 
Courtaulds subsidiaries in Wales 
and on Merseyside are continuing 
tbeir unofficial strike in support 
of demands for fee full £6 rise 
The companies- have offered 


£3.60 in line with the national 
offer made for the garment 
industry last July. Courtaulds 
said yesterday that talks with 
fee National Union of Tailors 
aiid Garment Workers were 
continuing in an effort to find 
an agreed solution. 


E6ir advertisement is neither an offer to sell not et soUd lotion of an offer to hay these securities, 
hat appears as a matter of record only. 


3,500,000 Shares 

Pacific Gas and Electric Company 

1 0*46% Redeemable First Preferred Stock 

$25 Par Value 


Dean Witter & Co. 

Incorporated 


Blyth Eastman Dillon & Co, 

Incorporated 


The First Boston Corporation Lehman Brothers Merrill Lynch. Fierce. Fenner & Smith Salomon Brothers 

Incorporated incorporated 

Dillon, Read & Co. Inc. Drexel Burnham & Co. Goldman. Sachs & Co. Halsey. Stuart & Co. Inc. 


Incorporated 

Homblower & Weeks-Hemphill, Noyes E. F. Hutton & Company Inc. 

Incorporated 

Kuhn, Loeb & Co. 


Paine, Webber, Jackson & Curtis 

Incorporated 

-Wertfaeim & Co.. Inc. . White, Weld & Co. 

1 Incorporated 

ABD Securities Corporation ' Basle Securities Corporation 


Lazard Freres & Co. 

Reynolds Securities Inc. 

Shearson Hayden Stone Inc. 


Affiliate of Bachc A Co. Incorporated 

Kidder. Peabody & Go. 

Xncorpurnu-d 

Loeb, Rhoades & Co. 
Smith, Barney & Go. 

Joowr|iuni(ed 

Spencer Trask & Co. 

Incorporated 

Kleinwort, Benson 

lui-oriinratvd 

UBS-DB Corporation 


New Court Securities Corporation SoGen-Sw’iss International Corporation 

Daiwa Securities America Inc. The Nikko Securities Co. Nomura Securities International, Inc, 

. Inti-rontiumil. I nr. 

New Japan Securities Internationa] Inc. 

November 7, 1975 


Inquiry call after poor 
poll show by TGWU 

BY ROY ROGERS, LABOUR CORRESPONDENT 


: » 
: i 


• rr ■'« 

'• i ; 

* i * 


\ A 


*TED 


W i • a- SENIOR Transport and General being held this week for joint 

G ■ Workers’ Union shop stewards at management committee repre- 

9 British Leyland’s -Cowley, sentatives and TGWU stewards 

" n m _ . Oxford; car assembly plant are there are determined that the 

TlfTrir - considering -calling for .an union will dominate fee avaU- 

lv II fill! i . ' inquiry Into fee .union’s recent able places in line with their 

° poor showing in fee election of membership figures. 

«\T T IT worker ^representatives . the Unions throughout Ley-land 

Bi ,1 I JliPv plant's new joint management Cars plants are in the process 
committee: V sr*-e.7 'bTAagreeing- constituencies and 

iy Our Peterborough Militant TGWU shtfp- stewards electing worker representatives 

orrespondent / opposed to Leylamf’s new three- >n readiness for fee rptroductioii 

. ... ‘ ... tier worker participation P^o- of fee company’s worker partid- 

RTy journalists are taking posals are understood ter have dis- pation-. plans before the end -of 
ir union to an industrial couraged. TGWU. members from y®* r - 
mnal after heing fined for voting. * As a result fee union ^ pmilnMion losses of more 
jying union instructions. ended s/ife only two out of fee at the Rover plant of 

Tie move comes after an eight ipanual workers represen- T- vla _j rw was staunched y~ 
louncement yesterday that tatives' on the plant committee, ■ tel J ay „* tll more than 1.4 
. realists in the Sharman which" is part of the bottom tier decided ' to resume 

rnp of weekly newspapers, of fee structure. ■ immediately. There will be a 

■ ich circulate in Cambridge- By compansion ' the Amal- return of nearly 3,000 laid 

re, had been fined between gamated Union of Engineering t siv. factories from to-day. 
and £40 and five suspended Workers, the TGWITs arch settlement was being 

nt the union for a year. for rival, managed to fiU five places ' d shop opera . 
ying fee National Union of with fee Electrical and Plumb- F™ n f® d {L-i. Bromwich, 
irnalists. ^Trades Unk,n filling fee facferl Sd out 

Tie Nl’J national executive flu*, .*•.» rmrp. over work levels, and this poses 

ecled in June that the jour- 8 fere*t to Jaguar and Mini pro- 

ists, including reporlers, of sdratiflb ducthm. The men are members 

itographers. and subeditors, Managerial Staffs of G «?® ral *** Maaiapal 

jkpMcal^&ociatfon Nat - 0nal Executive Clerical and Computer 
jpmcai AssOLUtion. Staffs the technical and super- 

THE NUJ's executive yester- visory section of the AUEW and 
.* attacked members or fee the TGWU white collar section. 

.*ds opposing the Government Senior TGWU. shop stewards 
. the Press freedom issue, have already drawn the atten T 
using them of ” unrelenting tion of their members to the 
emiination to penalise fee manner in which some militant 
rj. M - stewards went out of their way 

t said lhat the union to dissuade them from voting 
iffirmed its. total abhorrence of 'and the unton may be asked to 
isorship in any form and its investigate the moves which re- 
I support to chapels: seeking -suited in their members not 

».per cent, post-entry member- being properly represented. : UlllViV 

p agreements. "When members In the adjacent car body plant, offered two ' part-tune seats on 
re called out on strike, editors where the ‘TGWU represents the executive of London -Trans- 
uld be free to continue their over three quarters of .the port.. 


LTE seats 
offered 
to unions 

•'fiy Our Labour Staff ^ • 

UNION representatives are to be 


nngl work. 


'manual workers, elections are 




ter* 


CYPRUS 


. r\ , 



Tlie change shovmis fora 60 second call. 



NTERNATIGNAL DIRECT DIALLING 
THE WORLD AT YOUR FINGERTIPS. 

Seeyow DiolfcngCodebooWel for more c^aiis. 

hediciigwihown is exclusive of VAlond daK not qjply to o coinbeax calL 


A formal proposal would be 
ptrt to the unions concerned by 
the Greater London Council next 
month in anticipation of legisla- 
tion otr industrial democracy. 
Mr. Jim' Daly, chairman of the 
GLC transport committee, said 
yesterday. 

The union representatives 
would “make fee kind of con- 
tribution indicated in fee TUC’s 
statement last year on industrial 
democracy." Mr. Daly said. 

Union officials said that two 
part-time seats might, not be 
enough. The unions might ask 
for half the" seats— fee: form of 
workers’ representation deman- 
ded by fee TUC for fee policy- 
malting., boards of nationalised 
industries. 

" Only two seats could create 
problems. The Transport and 
General Workers Union and fee 
National Union of Railwaymen 
represent most London Transport 
workers and would want one seat 
each, but the other 20 or so 
unions could object to being ex- 
cluded. 

Possible disagreements could 
also arise over who fee repre- 
sentatives should be. GLC 
officials said feat they would 
prefer shop floor representatives, 
but the NUR. at least, might 
want to send a fun time official 

Express talks 
to resume 

TALKS WILL resume to-morrow 
on fee demand, for 8 per cent, 
pay increases by Dally Express 
maintenance engineers which led 
to fee halting of . Fleet Street 
production of .national news- 
papers last week. The engineers 
earn between £102 .and £114 a 
week and meeting the claim 
would breach fee. Government’s 
£6 limit on pay ncreases. ■: 



Britain’s most authoritative 





’ : *r’ .Vi; .• s i'l r. ’• 


Every week, Trade and Industry 
brings you up-to-date facts and figures. 
Its direct access to Government 
information makes Trade and Industry 
unique, presenting material which is hot 
only official but often unavailable from . 
any other source. 

Trade and Industry can help to 
keep you and your business a step ahead. 

Often quoted directly, and at 
length by other business publications^ 
contains a wealth of data relating to trade, 
industry, exports, prices, technology 
arid statistics. ■ 

Always objective, always reliable. 
Trade and Industry brings information 
from official sources worldwide. 


For a free trial copy, ring 
01-215 5021, 5730, or 3018, or send this 
coupon to Trade and Industry, Room 439, 
1 Victoria Street, London SW1H 0ET. 


Please send me a free copy of 
Trade and Industry. 

Name : ■ 

Company 
Address. 


FT 


Every Friday 20p from Government Bookshops and leading newsagents. 



J 
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CONSTRUCTION 


PROCESSING 


Automatic bills of quantities 


ALL BILLS of quantities for the 
Intended multi-million pound 
second phase of a major re- 
building of St George's Hospital. 
Tooting, will be produced by com- 
puter at CMG Computer Manage- 
ment Group ( Southern! head- 
. quarters in Croydon using the 
company's Quantity Surveying 
package. 

This follows the successful com- 
pletion of bills of quantities for 
Phase I. a project costing over 
£12rn. involving the building of 
a medical school administration 
-blocks and ward blocks, by 
quantity surveyors Widnell and 
.Trolkipe. 

Phase Two will comprise 
further developments within the 
, medical school and the building 
of a research centre at a total 
cost of over £7m. 

The ability to provide cost 
analyses and breakdowns on ad 
aspects of the job in addition 
to producing the actual bills of 
quantities is one of the key 
.features of the system. The 
building industry is making in- 
-creasing use of both elemental 
and operational breakdowns and 
the CMG package enables the 
necessary codes to be allocated 
at the taking off stage. These 
-codes can be specified to apply 
-to all items on the taking off 
'page, to an individual item on 


the page, or to a dimension 
within an item. 

Once all corrections have been 
made and thermal bill has been 
produced, the system can apply 
unit rates to each item and 
produce a variety of cost 
analyses by elements, operations 
and trade sections. 

Information to be incor- 
porated in the bills of quantities 
is taken off the architect’s draw- 
ings in the form of dimensions 
which arc later coded for the 
computer using Flelcher-Moore 
standard phraseology. This tells 
the system where to place the 
item in the bill and what items 
are to be added together and 
whether all or only part of the 
item is to be attributed to a par- 
ticular element, location or 
department within the building. 


Once coded, the unsquared 
dimensions, together with any 
descriptions about which the 
computer has not been informed 
are punched and verified in 
paper-tape format for entry to 
the CMG computer. At the same 
time the quantity surveyor 
specifies the format, or formats 
in which he requires the results 
to be printed out. A paper-tape 
output, to enable bills to be pro- 
duced in both upper and lower 
case is also available. 

Widnell and Trollope, who 
have been closely involved in 
developing the system with CMG, 
have used the package since 
1969. 

CMG, Sunley House. Bedford 
Park, Croydon, Surrey (01-688 
8251). 


Applies the 
coolant as 


a mist 


Flexible 
moulds for 


plaster 


FOR USE in the- fibrous plaster- 
ing section of the building in- 
dustry for the casting of archi- 
tectural designs, classical deco- 
ration, three-dimensional murals 


and sculptured art shapes. Pro- 
plastics. 74 Sandymount Avenue, 
Bognor Regis. Sussex P022 9EP 
(02433 29514) is marketing 

Gelflex. a flexible mould making 
material. 

It is stated to melt at a low 
temperature, to have good flow 
properties, and to eliminate pin 
holes, blisters and steam marks 
encountered with other moulding 
materials. When moulds become 
worn they can be remelted for 
further use. 


A MIST coolant spray claimed 
to have proved its worth in the 
plastics industry by improving 
surface finishes produced during 
cutting operations on many 
plastics materials, has been 
introduced by Extrusion De- 
velopments, P.O. Box 118, Stony 
Stratford, Milton Keynes MK11 
1BX (090 856 2524). 

Called the VBK Misto-matic, 
the unit uses the factory air-line 
for its operation and is simple 
to instal both as' original and 
as retro-fitted equipment to 
machine tools. 

It is claimed to cool, lubricate, 
and clear swarf or cbippings 
from the cutting action without 
obscuring the operator's view, 
and to raise production levels, 
maintain finer finishes on cut 
material, reduce after-finishing 
operations, and lengthen tool or 
cutter life between regrinds. 



LAINC 

MANAGEMENT 

IN 

CONSTRUCTION 


• LUBRICATION 

Protects 

during 


runnmg-in 


• COMPONENTS 


Regulates 


and filters 


This machine has been devised to apply 
self-adhesive labels to the necks of bottles. 

It has been supplied by Whitehall Machinery, 
of Chalks Road, .Whitehall, Bristol (0272 
553551), to Vanda Beauty Counsellor, of 


Skelmersdale, Lancs, which is using it for 
a bath product. In this picture the main 
body label has already been applied by a 
similar machine; here tbe difficult neck label 
is being positioned so that it Is aligned with 
the main label arid will wrap around precisely. 


ASSEMBLY AND, running 
spray, an aerosol introduced 
Rocol as the latest in the co 
pony's range of dry iubricati 
products, has been designed 
give protection during uaefa] 
start-up and running-in. 

It produces a bonded film g 
to withstand pressures up 
200,000 p.s.1. and protects agar 
galling, pick-up and wear in i 
period before bearing snrfai 
have been polished and bedd 
in. It also protects against e 
rosion and can be used for pn 
and interference fits prevent' 
jamming and pick-up and red 
ing the force required : 
assembly. 

RoeoL Swillington. Leeds li 
SBS (Garforth 2261). 


• PRODUCTS 


Removes 


COMMUNICATIONS 


Radio aids 


the aged 


SIMPLE VHF radio transmitter/ 
receivers placed in the homes of 
-aged people or others at risk, 
monitored from a centra! “care 
centre ” form the basis of a 
system offered by Cass Elec- 
tronics, Crabtree Road. Thorpe, 
Surrey (Egham 62S6). 

The person in need of assis- 
tance does no more than press a 


red button op the unit, and if 
desired a pocket-sized remote 
control unit can be provided so 
that the user has mobility around 
the home. Either action activates 
the transmitter and tbe call is 
immediately displayed on the 
central unit in the form of date, 
time, alarm unit number and a 
code number indicating the 
nature of the call. 

Normally the resident’s alarm 
code would be “ 1," but a social 
worker arriving at the home 
would be able to activate alter- 
native assistance codes (“2" and 


“3") when a doctor or 
ambulance is needed. Other 
codes indicate to the central con- 
troller that the call has been 
answered f“4") or that the 
alarm unit is faulty (“5”). 

Faults are found by sending 
pulses to all the alarm units in 
sequence every few seconds: a 
faulty one produces code ** 5 " 
on the control unit. 

Tbe Home Office has allocated 
a single VHF frequency for the 
use of the system, which uses 
audio tones modulated on to the 
carrier for signalling. 


A LOW-COST air filter regulator 
for outdoor use or in corrosive 
atmospheres, -useful for pro- 
viding dean, regulated air 
pressure to pneumatically 
operated devices has been put 
on the market by Flowsiream 
Division, ITT Controls, High 
Street, Deriterid, Birmingham 
B12 0LP (021-773 6101). 

Easily installed and ruggedly 
constructed, the Airpak has higb 
stability and yields particle-free 
air down to five .microns. It can 
provide high capacity regulated 
air from supply pressures up to 
300 p.s.i. and there are three 
ranges — 0 to 25, .0 to 60 and 
0 to 125 p.s.L, available from 
stbek. Basic models cost about 
£7.50. 


« DATA PROCESSING 

tional compact cassette design at 
its best is unlikely to exhibit a 
better error rate than one in a 


airborne 


Terminal 
uses new 
cartridge 


million, whereas tbe DC100A 
is -producing one in a hundred 
million. The tape cannot be mis- 
handled, dust cannot enter the 
cartridge and a life of 3,000 
passes is expected as opposed to 
500 to 700 for the conventional 
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Sf 0 rtn 1 ? 6 ^ Hewlett Packard 2644A 

SnnSFim uses two cartridge transports so 

storage is the Hewlett Packard *_ oun nnn wo. a-,** 


The South African Breweries 
Limited ('SAB') 

SteSienbosch Wine Trust Limited 
('SteSienbosch') 


JOINT ANNOUNCEMENT 


Further to the announcement dated 3rd November 1975, Union Acceptances Limited and 
Standard Merchant Bank Limited are authorised to announce that it has been decided to proceed 
with the implementation of the proposals designed to result in Stellenbosch becoming a wholly 
owned subsidiary of SAB. SAB already owns approximately 30% of the issued ordinary sftarre 
capital of Stellenbosch and government approval has been granted to SAB to increase its 
equity holding up to 100%. i 


The proposals will be implemented by way of schemes of arrangement in terms of Section 31 1 '% 
of the Companies Act No. 61 of 1 973. as amended, between Stellenbosch, its three classes of 


shareholders and SAB, providing for the following, considerations: 

1. 350 SAB ordinary shares for every 100 Stellenbosch ordinary shares; 

2. 100 SAB 8% cumulative redeemable preference shares 1976/84 for every 100 Stellenbosch 
7i% cumulative redeemable preference shares 1975/84; 


A 


h 


3. 100 SAB 7% cumulative preference shares for every 100. Stellenbosch 6£% cumulative 
preference shares. ‘ 


In order to provide the necessary SAB ordinary shares to satisfy the consideration referred to 
in 1, it is proposed that SAB will issue 38 856 116 new ordinary shares, and that the balance of 
11 088 891 SAB shares will be transferred by Barsab Investment Trust (Pty.) Limited on terms 
to be finalised by that company, Barlow Rand Limited and SAB. 


The documents requisite to the implementation of the schemes wiji be posted to shareholders 
of Stellenbosch and SAB shortly, and will detail the benefits to be ' derived by shareholders 
from the implementation of the schemes of arrangement 


m 


Union Acceptances Limited . 
(Registered Merchant Bank) 

A member of the Nedsual Group 


11th November 1975 



Standard .Merchant Bank Limited 
•1 (Registered Merchant Bank) 


All of iheso securities having been sold, this announcement appears asamatter of record only. 


NEW TSSUE 


November, 1975 


$ 75 , 000,000 

Clark Equipment Credit Corporation 


9%% Notes due 1982 

(Dus November % 1982) 


Blyth Eastman Dillon So Co. Lehman Brothers Warburg Paribas Becker Inc. 

Incorporated Incorporated 


Dillon, Read & Co. Inc. 
Goldman, Sachs & Co. 


The First Boston Corporation 


Drexel Burnham & Co. 

Incorporated 

Halsey, Stuart & Co. Inc. Homblower & Weeks-HemphilL Noyes 

Affiliate ol Eache & Co- Incorporated Incorporated 

E. E Hutton & Company Inc. Kidder, Peabody & Co. Kuhn,Loeb&Co. 

• Incorporated 

Lazard Freres & Co. Loeb, Rhoades & Co. Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 

Paine, Webber, Jackson &Cnrtis Reynolds Secnrities Inc. Salomon Brothers 

Incorporated 

Smith, Barney & Co. Wertheim& Cosine. White, Weld & Co. Dean Witter & Co. 

*"**V»x*uA Incorporated , Incorporated 



. a Mi ; that up to 230.000 bytes of data 

_644A Mmi r Data Station- can be stored, enough for a day's' 

The cartridge has been de- at the keyboard, 
veloped in cooperation with Hew- F 0 r data entry f or example, up 
iett Packard for their initial use to eight standard forms can be 
but is expected to be made stored on one of the cartridges, 
available to . other companies in selected by pressing one of eight, 
due course.' It uses the same buttons. Having filled up the 
mechanics as the DC300A 4 in. form using the alpha-numeric 
cartridge: the tape is not keyboard, depression of anotiier 
directly driven by the external dumps the data on to the second 
capstan; instead, an internal cartridge at 8.000 bits f sec. Filled 
wheel is rotated which drives a cartridges could later be batch 
rubber; belt passing over the -two transmitted to a computer. Tbe 
spools. Accurate tensioning of eight buttons have second, and 
the belt enables the tape to be third function sets concerned 
driven at constant speed over with file searching, marking etc., 
the external head. and data- .transference - such as' 

According -to 351 the ctraven- “ cartridge'" to cartridge* “cart- 


ridge to screen ” or to printer. 

Making' use of the Intel 8008 
microprocessor with 12k of pro- 
grammable read-only and 4k of 
random access memory, the 
terminal screen displays 
characters on a 15 by nine dot 
overall matrix to give variability 
of a nine by seven dot character. 
Four sets of 128 characters each 
can be provided including Greek 
and mathematical symbols and a 
tine drawing set 
‘ Standard features is editing 
include character and tine insert 
and delete, cursor sensing and 
positioning, programmable pro- 
tected fields for forms, off screen 
memory with scrolling and' page 
select, tabulation, and positional 
memory lock. . 

Average access time for a 
point on the tape* is 10 seconds 
and one of the three by two-and- 
balf by half inch cartridges, 
which are easily stored and 
mailed, contains tbe equivalent 
of 1.000 feet of paper tape. 

Maximum one-off price of the 
machine is £3,360 (basic £3,000). 
More from the company at King 
Street Lane. Winnersh, Berks 
RG11 5AR (Wokingham 78074). 


moisture 


A PORTABLE debumidifler i 
commercial and domestic u 
has been introduced by Wy: 
power. Drove Road, Everton, > 
Gamlingay, Sandy. Beds, SG 
2HX (0767 50011). 

Called the Dri-Air 50, and rat 
at 325W. it draws in humid i 
using a fan. The air passes ov 
an evaporator, is cooled and ct 
dense d, and all raoistu 
extracted and drained into 
removable container. The d 
air is heated and returned in 
the atmosphere with a vast 
increased capacity to abso 
moisture. " | 

Suggested applications are 
foods tock stores, pumpti 
stations or in electricity sa 
stations where it is vital to avo 
corrosive deterioration and -tl 
build-up of moisture and do 
which can cause instrume 
tracking problems. 


i 


Cuts the 
downtime 


whether repairs have been oor- 
. rectly completed- before return- 
ing the ' Restored Item to. the-' 
network. * 


Cobol for 


losses 


BREAKDOWNS IN data com- 
munications networks can be 
very expensive, not only in direct 
costs but also. In delayed deci- 
sions and lost business because 
necessary information Is not 
available at the crucial moment. 

In . an effort to cut this down- 
time to a minimum, and where 
possible eliminate it, IAL Data 
Communications, the .data 
systems division of -International 
Aeradio, Hayes Road. Southall, 
Middx., UB2 5NJ (01-574 2411), 
has developed Medius, a network- 
management system. 

The company says that the 
system can be used to- control 
any size of network, and can 
ensure that there is minimal 
breakdown interference in the 
function of network"' -hardware, 
computing facilities and main- 
frame software. 

It enables one man — the net- 
work controller — to have com- 
plete control -of all network 
switching, monitoring and testing 
functions at his fingertips, either 
at a keyboard or at front-panel 
controls. 

This higb degree of control is 
provided whatever tbe size or 
complexity of the network. 

When not being used by the 
controller, the system automatic- 
ally reverts to a continuous 
monitoring mode which enables- 
the operational status of local 
and remote equipments In the 
network to be sequentially 
checked using telemetry- tech- 
niques. 

Faults are diagnosed as soon 
as they occur, and the system 
indicates both their nature and 
location, for example in the front 
end processor or the Post Office 
line. The controller can then 
notify the maintenance engineers 
nearest the fault and advise 
them of thb corrective action 
required. . 

At the same time .he can estab- 
lish the best alternative routes 
for traffic, cutting downtime to 
a minimum. Later he can check 


IAL says that to instal Medius 1 j CP 'ATI TY11T11 
costa about U per cent of the u A A AAA U 

total cost of a network — it is 
available either on a sale and 
installation basis, or from a 
leasing company. 


IBM links 
for SWIFT 


NEW direct SWIFT link attach- 
ments for the IBM System /32 
and System/7 range of computers 
have been announced by IBM 
U nited Kingdom. These offer the 
SWIFT (Society for Worldwide 
Interbank Financial Telecom- 
munications) member banks 
many communication optio ns to 
interface with the main SWIFT 
systems. 

System/33— the small desk- 
sized office, computer , introduced 
by IBM United Kingdom in April 
— can act as a dedicated ^terminal 
providing a direct link with a 
concentrator, as well; as being 
used for other bank' data pro- 
cessing. •• ‘ 

Modifications to perm it in- 
corporation of" SWIFT line 
protocol in the standard ‘System/ 
32 are achieved by use of the 
IBM diskette.. A complete. set of 

application .-programs allow the 
user to carry out all message 
preparation and receiving func- 
tions^ an interface device to 
SWIFT. These , programs are 
written in the System/32's pro- 
gramming language, RPG11, so 
users can tailor further options. 


THE- FIRST sale of a Cobol 
compiler designed for the Inter- 
data mini has been made to the 
Dundee College of Commerce. 
Marketed by Plymouth Computer 
Systems, the compiler puts the 
lmerdata equipment into tbe 
commercial . user environment 
and is available for berth the 
7/16 and 7/32 machines. 

It* will operate- in its various 
versions in as little as 4iT kilo- 
bytes of core. With the compiler 
is a full library .of aids and 
utilities and run time facilities. 


A significant advantage 4o the 
user who wants to write his own 
progxains is the ability to hire 
programmers who have a general 
knowledge of Cobol, thus 
eliminating the problems some- 
times associated with minis 
vis-a-vis the unique language that 
they use. 

The software is fully tried and 
has been accepted by the UJS. 
Navy Projects Office. It is now 
in use in over 75 installations 
in. the U.S. 

Plymouth is offering the 
compiler to all current Interdata 
users, and complete Turnkey 
Systems to commercial users. A 
comprehensive * sales /stock 
accounting demonstration is 
available which was totally 
written in CoboL 

Plymouth is at 20 Soho Square, 
London Wl. (01-580 3461). 




Aylesbury * 
Automation 
make Parts 
Feeding & 
Orienting 
Equipment 
Aylesbury 
Automation; 
is a member of 
the ISe Group 


And you thought 
theBE Group 
made nothing but 
rivets? 

Send for The 
Guide to the BE 
Group'. 



ThelSeGnomp 

TnaBrUt/jBngbaaa ; 

P.O. Box 2.^SdeSIa^S 
Aylesbury, Bucks HP2J ' 
Tel: Aylesbury {029“' ' 

Aylesbury 
P.O. Box2, Mancie villa _ 
Aylesbury, Bucks HP2T8AB. 
Tel: Aylesbury (0296) 5911 


The two new programmes — 
Te lepro cessing Monitor and 
SWIFT Application Programme 
for Teleprocessing Monitor — 
enable the IBM System/7 as well 
as handling messages, to act as a 
stapd-alone telecommunications 
concentrator for one bank or a 
group of banks and as a front 
end- device to a central processing 
system; 

IBM. 101. Wigmore Street 
London WlH OAB, (01-935 
6600.) 







* ELECTRONICS 


Pressure switch 


FOLLOWING extensive research, 
Siemens is able to present a new 
sensor element (B 39 910) based 
on tbe piezoelectric effect 

In it a pressure-sensitive piezo- 
ceramic transducer responds to 
light pressure (approx. 150 g) by 
producing a voltage- of about 
0.8 V. The deformation that 
occurs is less than 0.5 micro- 
metre, so that, the pushbutton 
can be described. as a “ pathless ” 
switch. 

The actuating area can be 
designed as part of a virtually 
rigid and hermetically sealed 
surface. Moisture and soiling 
have no effect on the switching 
characteristics, and inadvertent 
touching does not result in false 
operation, since the switch has 
to be actuated with a definite 
minimum pressure. In view of 
these qualities, the piezoelectric 
pushbutton is predestined for 
equipment exposed to unfavour- 
able environmental conditions 
as well a a for consumer elec- 


tronics, Including portable equip- 
ment 

The pushbutton developed by 
Siemens is based on piezo- 
ceramics such as are already 
used for cigarette lighters and 
phono pickups. A thin foil, cast 
to form an edge-mounted trans- 
ducer element whose top edge 
can- be subjected to mechanical 
force and which is supported on 
either side to prevent bending, 
serves as a pressure transducer. 
Tbe extremely slender shape of 
the transducer greatly increases 
.the piezoelectric energy at a 
given pressure. ; 

Siemens. D-S520 Erlangen 2, 
Postfach 3240, Federal Republic 
of Germany. . 


• By agreement between- the 
Financial Times and the BBC, 
information. -from The Technical 
Page is available for use by the 
Corporation's External Services 
as source material for its over- 
seas broadcasts. 


£ 1.05 


‘S 


ThechargeshovYnisfora60secondcalL 
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EDITED BY JAMES ENSOR 


The Executive’s World 


Nicholas Leslie describes how competition produced a new attitude 

The open society at BQC 
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V.JNE OF the biggest changes 
1 the past five years in British 
' ;ygen has been a move to a 
>re open society. Negotiation 
d consultation are now of an 
- der that would have been in- 
nceiyable five years ago, both 
remally and externally” 

Thus, one of the main points 
ide by Mr. Leslie Smith, 
airman of the industrial and 
idical gases group, in describ- 
? changing management 
ttems in the group s chang- 
; corporate structure. 

As a result, Mr. Smith is 
[uite convinced" that there, 
s been an increased utilisa- 
m by the company of its man- 
ement potential. 

This development has taken 
ice within the contest of a 
adually changing corporate 
•ucture. From a point where 
ery thing from day-to-day man- 
ement to planning the fnture 
■re the prerogative of the 
tin Board the position was 
iched earlier this year where 
erseas subsidiaries had all 


’ -,. v £ V./ : •' . V.; : £ « V.: ?! "A 



jji'l place which put the loyalty Mr. Smith' feels that In the 


issue into a wider context. To past five or six years BOC has 
■start with, there are those “broken out of its defensive 
aspects of. business which attitude-” and in the U.K. has 
require consultation with the been able to halt Air Products 
U.K. Board. They' are: any market growth. 


PETE’ ESTES OF GM 


“Get rid of the big, old 
bad GM image’’ 


MR. ELLIOTT ESTES— “ Pete “ 
to all his friends— the president, 
of General -Motors for the past 
I year, comes, from a typical GM 
i background. Bom in Michigan.* 


change in the capital structure.. At the same time, it has 1 be attended the- GM Institute in 
of an overseas subsidiary: any re-thought its expectations of] Flint, training ground for much 
moves into new. areas of busi- the gases market in the U.K. J of the company's top brass 


Mr. Leslie Smith, chairman of the industrial and medical gases group. 


ness or geographical moves with From plants producing 100 tons 
easting business: . any local a day of gas in the 1950s, the 
Board -changes, particularly a s ize has increased to 1,500 tons 
chief executive: any investment a day plants in the mid-1970s, 
that could affect the existence AtidMr. Smith says he suspects 
of the local company. that as more countries become 

Another factor which puts tbe* industrialised, so- BOC will 
"loyalty' 1 statement into cook become even more capital 
text is the attitude which BOC intensive, 
is endeavouring to engender He recognises that in the past 
into its management— that is to five- years there has been a 
look at local loyalties, but also gnwing authority in the minds 
to consider .themselves as part „f the U.K. management and 
of a multinational and thus look t bat it feels it has asserted con- 
at activities with the inter- trol over its problems. It was 
national viewpoint in mind. ffeis increased assurance which 
This has been a more recent culminated in the decision to 
innovation in management earlier this year put the U.K. 
thinking and rt has gathered and European company into a 
speed with the hiving off of position as near as possible to 
operational management of UJv. that of the overseas sub- 


•':.r"V 0IiS ^ erable de £ ee observers should regard BOC to he considers to be small because “ d E ^, op 1 eaD lp . co „ mp fif ^ w* sidiaries ' 

tonomy. Then, in March. fuUy understand its nature and BOCs product forms such a M w °5 ti L tbe back ‘ The Board of BOCI now 

other significant stage was how overseas subsidiaries should small proportion of the total SX oulld 10 tb at development concentrates its attentions on 
iched when a new company, observe themselves. • materials requirement of its As Kt - Smith explains, back strategic matters, and is repre- 

)C Limited, came into being customers— heaw engineering. .19«7-68 the company for sentative of BOC on a regional 


' g ™ Dnder smgle thev caimot <£onomically be steel and chemical engineering, years had been enjoying a basis. The executive thus com- 

atrol the majority of U.K. and for example — that BOC is not monopoly position in the British prises Mr. Smith, together with 

•repean activities. to MflSteStawta mroducta Particularly susceptible to pro- gas business. It was reviewing Mr. John Williams, chairman 

British Oxygen Company sub- Jf ”*2!*, ,1 s duction cycles of those indus- its strategy but was on the and chief executive of the UJC- 


-juently became the parent of 
)C Limited and all oLhqr over- 


do not cross national boun- 
daries. What it’ does export is 


tries. defensive against Air Products, Europe company; Mr. Beau 

There seems to be a strong of the U.S.. which was carving Sutherland, chairman and chief 


me to BOC International, 
rhe significance of the move 
es beyond the mere setting 
of a new company. It set 
i stage for releasing the main 
ard from the bulk of UJL and 
ropean operational resonsibi- 
■es. and allowed them an un- 


it is also clear as Mr. Smith foU owed apd to-day the com- Giordano, chairman and presi- 

Mr Smith feels that the fre- himself points out that BOC is pa ?j! s raa * e across dent respectively of Airco, the 

—l — m~i— 5S2!«]!k^. «w»i..n»™ it nannnt welding products, vacuum engi- U_S.industnal gases concem in 


I... monq<rpria1 auric DCCUiS to uc a suuug uic ecu rjug * — " 

is companies and changed its ““P 010 *' an “ implicit suggestion that dc facto out a portion of BOCs market, executive of .African Oxygen: 

I* 11156 - To Provide its product autonomv in i arEe m ea- r* r • Mr. Peter Laister. who has a 

overseas requires construction Jure hT overseas computes D t5“fc* ni ,. W ? , - S , fU £ h 5 r .IT watching brief over the North 

of plant in many locations,, j ^ have not ^ een par . crea5 f d b ? a belief that the American operations: Mr. David 

either to serve * number of SJSL^iSSl po, “ Ua . 1 in „ Pit te. director of the Pacific 

customers or one big one. Thus, nnthep^entmiceplant has £“* ~ slowin * down from region. (Australia.- New Zealand, 

it is a very capital intensive b Pen ^set^up: °Md that the Re post-war average of 11 per Singapore. Malaysia, and other 

company— a factor which leads changed situation merely recog- t0 12 per “ nt P ro_ countries!: and Mr. George 
to a considerable borrowing w , gp< | r >,^ gramme o» diversification Dillon and Mr. Richard 

mpered view of the future requirement and high gearing, 
tb the freedom to concen- 

ite on planning the best alio- quent criticism which is levelled a reactive industry— it cannot . _ 0 ... - 

.ion of resources, both 6nan- at BOC’s gearing is unjustified set up in any new location m edicat equipmeoL which BOC has a 36 per cent 

il and managerial. It also will and derives from misconcep- where there is not an industrial refrigeration equipment and shareholding, 

id, hopefully, to BOC being tions about what the company demand. Thus, all overseas frozen ferod^ retailing and spec; a- BOC acquired its Airco stake 

julded into an interna- really is about (although its companies have become- “ en- llsed f00d distribution. as a result of a tender offer in 

nal ” company in terms not good performance in the current tirely integrated with the local Another outcome of ‘the Air December, 1973, but bit pro- 

ly of location but also in atti- depressed climate seems to be industrial scene.” he says. Products situation was that “it blems when U.S. Federal Trade 

j*e of mind throughout its altering some attitudes)'. While Mr. Smith believes that to- forced us to start marketing Commission Judge* Ernest 

magement agreeing that discounted cash day “the reality is that those gases.” says Mr. Smith. Barnes ruled that the deal was 

The “ internationalism *’ of flow projections on a new plant companies owe their first Surprisingly, perhaps, the anti-competitive and the FTC 

)C began in earnest some reveal that a return ■ on the loyalty to their local communi- company bad for years done ruled that BOC should sell its 

...yen years ago when its sub- investment might not be seen ties and their second loyalty to virtually no marketing, so it stake. 

— liaries* overseas were given for up to seven years, he sug- the BOC group.” obviously got a surprise when ' BOC is appealing a gains t the 

gfair measure of autonomy. To gests that the subsequent pat- This is perhaps a. contentious faced with competition. The judge’s decision, which requires 

[j predate what this means one tern of return will show a statement, but it is clear that resulting changes and per- ratification by the FTC itself 

n point tp Mr. Smith’s ex- steeply rising curve.' And the certain safeguards already exist formance of BOC show a and with oral and written repre- 

■anation of ■ how he . feels risk factor in those barren yeaxs and changes are likely to take healthier situation. sentation for the appeal having 

f — — — ^ ' — ■ ■■ ' . . been completed a decision is 

now awaited. Despite Board- 
room representations, BOC is 
not allowed to exert influence 
over Airco, although it is 


♦IGA imposes executive search criteria 

'* REVISED CODE of practice frequently called “'head hunt- medt the consultant must con- 
.,.r those members of the ing” and which attracted some firm \ in writing, the formal 
‘ "inagcment Consultants ’ Xsso- bad publicity in. the late 1960s undexstandmg regarding the 
j.:'ition engaged in executive —were banned to MCA members type apd calibre of person that 
“ lection or executive search for four years until the Council is required- Details of fee and 
-tivities has been drawn up to derided to lift its veto in other ebsts must he given along 
sure certain levels of October, 1974. : with the terms and conditions." 

ademic and professional com- Among the obligations which Additionally, in no case may 
fence. consultants must adhere to fees for . selection or search 

. The qualifications of con- m^ er the new code in respect assign m ents be entirely, contin- 
f ..ltants will require approval of 0 f clients is that they should Sent on placement of an 
e Council of the MCA, which confirm that the client has a . executive, 
currently beaded by Mr. genuine vacancy and that the Consultants* obligations to 
^ alter Schroeder, managing i erms and conditions of the posi- candidates include their being 
,, rector of A. T. Kearney. At y on are « suitable.” Only candi- satisfied that a job is. viable and 
ii’«e same time, the code sets out ^ a tes with suitable qualifi- that a genuine vacancy exists 
n sul tarns' obligations both to ca tions, background and and objectively portraying 
ents and to candidates. experience will be put forward advantages and disadvantages of 

Executive search activities — and prior- to starting a consign- a job. 




'Cleveland was an obvious choice 
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(1973 was a boom year for Barclaycard l Space was urgently needed for the , 
increasing work load. Cleveland, with its reserves of high quality clericaljabour, 
-was the obvious answer- We are stilL very happy with our decision, and so are 

our 425 local staff . 9 ' ■ 

. -That's what Bareiayeard say about Cleveland - Britain's newest and most 
exciting development area. 

Send for the deSekmd literature and see how the county's countryside and 
communications can make your office work a real pleasure. 

" theCcTtty Planning Officer, Cleveland County, Gurney House, Gurney St.. 
Middlesbrough. Cleveland. Tel: (0642) 481 55.' 

Please send me the Cleveland literature. ■ 

Company .... — 


Position 

Address — 


-.Tel. 


Cleveland County - the nei/cenlrc in the North East 


Norwegians 
favour 
worker 
directors 

Fay Gjcster In Oslo 

OVER HALF of Norwegian 
company managers believe that 
worker directors have made a 
positive contribution to board 
meetings, since employee repre- 
sentation became the rule in 
Norway, oyer .two years ago. 
This is indicated by a survey 
conducted by the business 
magazine “Okouomisk Rapport 
(economic report). . 48 per 
cent, feel the employees’ con- 
tribution has been neither 
positive nor negative and only 
1 per cent feel .it has been 
negative. ; 

Some 200 directors of leading 
Norwegian companies replied 
to ; the magazine’s questionnaire 
about how- -the scheme was 
working. On attitudes to com- 
pany profitability. 78 per cent 
said the employee representa- 
tives were just as profit con- 
scious as other board members, 
while 22 per cent, said they 
were " less interested." 79 per 
cent, said employee representa- 
tives had not so far influenced 
decisions affecting the com- 
pany's operations, but 55 per 
cent, said the conduct of board 
meetings had been affected by 
their presence.' Effects men- 
tioned included " more thorough 
discussion ” of issues, longer 
board meetings, * and “ new 
aspects puf forward." 12 per 
cent, admitted however that im- 
portant decisions wore often 
taken at informal board meet- 
ings not attended by the worker 
directors- 

Workers in nearly j.400 
Norwegian companies now have 
the right to representation on 
the board. Companies with 
more than 200 employees are 
also required to establish 
corporate assemblies ” on 
which the workers are repre- 
sented. A recent survey by 
the Norwegian employers* asso- 
ciation indicated that the right 
of board representation bad 
now been exe i rrised in 54 per 
cent of the companies con-' 
cemed, and that corporate 
Assemblies have been created 
ia 84 per cent of relevant 
eases. 


before joining Oldsmobile as. an 
engineer. Yet since Mr. Estes 
took on the presidency, and Mr. 
Thomas A. Murphy took on the 
chairmanship, there has been a 
significant change of emphaias 
in the world’s biggest manu- 
facturing company. 

Pete Estes, himself, a trimi 

moustachioed 59-year-old is 
much more extrovert and per- 
sonable than the subdued 
engineers and accountants who 
have mostly occupied the top 
jobs in GM in the past few 
years. His back-slapping, 
christian-name style and pre- 
tended ignorance when parrying 
difficult questions (What should 
be done about Chrysler?) how- 
ever, conceal a first-rate mind. 
He has a genuine desire to 
travel (Germany. Britain, Aus- 
tralia. South Africa and Latin 
America in two months) and to 
see things for himself, rather 



AtMro Ashmxxt 


U.S. Chevrolet Cbevette, the 
Gemini built in Australia and 
Japan, the Argentinian K 180, 
and the Brazilian Cbevette are 
all versions of the same T-car. 
“They’re all variations, of the 
same theme and they’re tailored 
to fit different market require- 
ments. And they're frpm one 
basic concept, which really pro- 
duces a high volume, low invest- 
ment vehicle, which will be The 
name of the game in the future. 

GM with its enormous 
engineering resources spread 
over half a dozen countries is 
better able to employ this world- 
wide approach than any other 
motor company. 

He explains “ At to-day’s level 
of investment and costs, which 
have accelerated enormously, 
we've got to offer the buyer a 
wide variety of vehicles and to 
do so we've got to do it at 
minimal cost, and I think this 
world-wide concept is going to 
be developed over the next five 
or 10 years to a much greater 
extent than it is currently." 

VauxhaU. therefore, will 
become more and more closely 
integrated, not just with Opel. 


break-even production levels. 
The company was heavily com-, 
mitted to the Wankel rotary' 


allowed to 
accounts a 
profits. 


than relying on the highly not bad " oin S introduce eight but at least in design and 
efficient but over-extended GM new sma11 cars and six new engineering terms with Holden 
lines of communication. small engines hi just under two in Australia and Chevrolet in 

His arrival at the top coin- ^f ars " .. ^ r ' the U.S. as well. Mr. Estes 

cided with the worst recession G .“ “ * expects American and European 

in Dort-war American auto- no buI,t ' in inert - ia we tan ht? car buyers to be increasingly 
motive Itistory. Car^nd truck f- Vs *^ ust like t hat” as demanding the same size and 

cafes in the II <? slinned hr he snaps h,s fin S ers : 1S *l ulte type of car. He hopes lo see 
2? per cent., pushing Chirsler a “ achievement to have led GM, Europeans taking to the options 
into heavy losses 2d moving ^ith its masses of committees -power steering, automatic 

pm steal* narMnncir _i___ *_ and its hordes of engineers and transmission, air conditioning. 
CM itself pc nluusl y close tp It. pr0lJucti(>n staffs t0 move s0 tapc p i ayers _ which havl . madl? 

fast small cars like the Cbevette and 

The orientation of GM lias Vega money-spinners for GM in 
engine, "both" through* lireTre ^ so been «Wy shifted. For the U.S. And he expects GM to 
payments and through its own * ears - the company has continue to market two ranges 
investment in capacity to pro- dominated the prestige or large un Europe— Opel and VauxhaU 
duce the engine in volumr^ market in the U.S. (formost -against the five m the U.S 
With the onset of the fuel crisis Americans the two have been even though the ranges will 
and the obstinate inability of synonomous) and has paid rela- become more and more alike 
the engine to develop better ti vely little attention to its small under the skin. 

'pollution standards, that Invest- czrs or t0 its overseas interests. As for engines. GM s love 
ment suddenly looked very In several markets it trails affair with the fotary seems to 
much like a blind allev behind Ford. Its future was he over, though Mr. Estes care- 

There is little doubt, however, jessed to the rotary engine, fully avoi^d implymg that it 
that GM’s most serious long-term whlcb was scheduled to appear wonid terminate its contract 

Tirnhipm wsc what Mr F«5t« ln a dozen or so models, starting with Curtiss-Wnght, the U.S. 
problem was what Mr. Estes 6 agent for Wankel. "The rotary.” 

himself refers to as “our bad 11115 year * .. k ctirrino PvamntA 

credibility. I have been trying " But Mr. Estes, who became J* beine abl? to n^diit 
he says "to get rid of the ‘big president after a spell in charge ^ hnolo ^ g improvemrati ” 
olfl. bad GM image- which has of ovemeaa operahons and then ^gamb^Tm 

been dogging ns.” To do thin, tte operanoos staff han a much , u g , hat we ^ , Me to 
Pete Estes himself and other more international outlook than . ... .. , - . 

GM vice-presidents have become yeaned we have developed 

much more active m meeting passenger cars wereconcerned , u ht ftat we „„ ^ jn 
the Press, the public and he remarked. s I believe the either a car or ^rucks'' Pro- 
governments both in the VS. ^^re ^r. yanxhall is a real the UA Government 

and abroad. recognition of the volume car. raises the planned nitrous oxide 

Fuel economy and govern- kind of the way ttat the inter- , eve] Ms could be an engine 
ment relations have been the national concept of the T-car has for jj, e f uture 


consolidate in its ) two areas where we have worked developed.” He explained that 


portion of Airco ’s 


hardest" he says. ‘Teople don’t the Chevette built *in Britain, 
realise it” he explains “but it is the Opel Kadett in Germany, the 


James Ensor 
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Here today, here tomorrow. 


’It’s an expensive business replaclngoffice typewriters. 
So, It’s logical to start off with the kind that won’t go into 
retirement too early. 

Foraround 25 years, Adiertypewriters have been 
involved with British Industry— and they’re bulltto last. 

TaketheAdlerE!ectric21Dforexamp!e.ltstypebars - 

are plated hardened steel. So if they dash, you know they’re 
not golngto twist or snap off, which can happen With other 
machinessNext the carriage. It sits on aspedal wide track 
antj runs on hardened steel rails and roller bearings. 

But apart from strength and reliability, you’ll find the 
21 D consistently turns out good looking 
' letters yoo-’H be happy to putyour 
name to. 

Rnally, weasked a secretary what 
she thought of the 21 D. Her answer 
■was more than a little reassuring, and as 
we’ve found since, fairly typical. . 


AllliEKQQO 


“It’s nice and easy to use. I likethe carbon ribbon. 

No trouble to change. Oh yes, one more thing. It’s very 
reliable. Just seems to go on and on.” 

Mind you. whenyou do need service, thereareover 
.1,000 dealers throughout the country to see that you 
get it. Fast! 

Call in and seethe Adler Electric 21 D for yourself at 
your local dealer. Or fill inthe coupon for more details. 
Because these days more than ever, it pays to have an office 
typewriter thatfll be heretoday, here tomorrow. 



Office ft Seefcronie Machines Lid, J -• 

140-154 Borough High Street, London SEI 1LH I I 
Tel: 01-4073171 Telex: 887349 I . 

1 Pleastscnd me fJeaoSsafthaAtUerEI&arieZID T ypemltet. { •- 


Nantou 


Company. 

Address— 


II 


Tel: 
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BY ANTHONY HARRIS 


TUESDAY. NOVEMBER 18. 1975 



THE OFFICIAL communique 
issued yesterday, at the close 
oF the meeting between the 
Heads of State of six leading 
Western industrialised countries 
to discuss economic issues of 
common concern, is written in 
a somewhat exalted style and 
is moderately long. Its actual 
content, however, is elusive. 
Although the various partici- 
pants ail expressed at their 
respective Press conferences 
their satisfaction in what had 
been achieved by the meeting 
— Mr. Ford, for example, spoke 
of “ a spirit of co-operation 
and confidence stemming from 
a deeper understanding of our 
common destiny and our convic- 
tion that we can master our 
future" — those who hoped that 
it would produce a number of 
concrete measures to improve 
the international economic 
situation are likely to be a 
little disappointed. 

The number of such people 
is. however, probably small. 
The men in the streets of the 
six countries represented at the 
meeting, even if they were 
aware that it was taking place 
at all. are unlikely to attach 
much importance to the assur- 
ance that it will bring them 
more jobs and a lower rate of 
inflation. Those who knew more 
about the meeting cannot have 
expected much to come out of 
something originally intended 
to discuss a French proposal 
about currency parities which 
the French Government itself 
no longer supports. 


inflationary nature of the past 
world upswing and the unusual 
severity of the recession which 
followed it were both 'due in 
part, at least, to the fact that 
everyone was marching in step. 
If the overriding purpose of 
Western governments were now 
to drive their economies simul- 
taneously back towards full 
employment through the con- 
certed use of stimulating 
measures, there would be a 
serious danger that the next 
upswing would be even more 
inflationary and short-lived than 
the last the subsequent reces- 
sion both deeper and more 
persistent Too much co- 
operation can cause almost as 
much harm in economic affairs 
as too little. 


Import controls 


Inflation risk 

They would have had more 
reason for anxiety, in fact, if 
tfcc Heads of State had been 
more single-mindedly concerned 
ta agree on methods of jointly 
stimulating their economies for 
the sake of reducing the un- 
employment which is now wide- 
spread throughout the indus- 
trialised West. There is no 
questioning that the U.S. must 
play a vital part in the revival 
oF world business activity, that 
the recent indicators of a U.S. 
business upswing are at best 
ambiguous, and that the Admini- 
stration has therefore been 
udder some pressure abroad as 
"tfll .as at home to accelerate 
the process. 

But the U.S. Administration 
and the Federal Reserve Board 
arc also concerned to prevent 
a ; fresh outbreak of inflation, 
and that is something for which 
v.t should all be grateful. The 


The two areas in which the 
generalisations of the summit 
seem most likely to produce 
early action are those of 
exchange rate policy and pro- 
tection. While the French 
Government was anxious to see 
an early return to a system of 
fixed exchange rates, its posi- 
tion and that of the U.S. 
seemed totally opposed, in a 
way that affected their positions 
on other subjects. Now that 
France too has come to believe 
that a system of managed float- 
ing is best suited to present 
circumstances, the central 
bankers can usefully discuss 
between themselves possible 
methods of keeping, fluctuations 
in exchange rates smaller, than 
those that might occur in a 
totally free market— t hough it 
is to be hoped that no attempt 
will be made or encouraged to 
prevent the external value of a 
currency from reflecting in the 
medium-term its— comparative 
rate of inflation. * ' 

Similarly with import restric- 
tions. The Heads oF State have 
come down against the principle 
of attempting to cure balance of 
payments deficits through con- 
trols and have undertaken to 
make a determined effort to 
break through the difficulties— 
notably the attitude of the EEC 
to trade in agricultural products 
—which have held up further 
progress towards free trade 
between them. It is to be 
hoped that the limited use of 
import controls in special cases, 
such as our own Government is 
now being pushed to adopt, will 
be strictly policed to ensure 
that the cases are special and 
the controls temporary. 


Break for another 
eod war 


TpfE FISHING talks with Ice- 
land have broken down or. 
rather more accurately, paused 
•or war. Mr. Roy Hatiersley. 
tfie chief British negotiator, vir- 
tually admitted as much yester- 
day when lie suggested that 
British trawler men would con- 
tinue to fish they had under 
IDo interim agreement which 
expired last Thursday, and 
aflded: " Neither they nor any- 
body ets? should he in any 
<!£ubt that if they need protec- 
tion they wjl! mast certainly 
iiSvc it-" That means the pro- 
tection of the Royal Navy. Ice- 
Iflnd had already signalled its 
own intentions when its vessels 
efit the wires of British trawlers 

on Saturday. 


Unilateral 


•A new cod war would be 
unpleasant fur those directly 
involved, even though the num- 
ber oi physical engagements 
zpighl be small — the Icelandic 
patrol fleet is tiny and there is 
lot of water 10 cover, li 
would also be expensive and 
cSuld lead to renewed Icelandic 
t5rc.it * to leave NATu. Above 
oil. :t would solve no: hint;. Uc- 
!ind cannot conceivably vein a 
eod war. but it would be a 
costly irritant for Britain to 
heve to tight u. In ;he end. the 
two tides will have to come 
bsck to the negotiatin'.: table 
ajd look at the Tacts anew. 

;The facts arc that, legally. 
Iceland is in. the wrong. There 
no basis in international law 
/dr its claim to a 2w-miic fish- 
sag ton*- 11 vas a unilateral 
declaration which was the more 
regrettable because inter- 
national negotiations on a 
general move to 200-mi !c ’ones 
arc ^ till going on as part of 
tlie United Nations Conference 
on the Law of the Sea. On the 
o^ier hand. the Icelandic 
economy is almost entirely 
dependent on fish and there is 
- jjroblem about the depletion 
‘ 0 i %«odu rf tehins continues at 


its recent levels. For this Ice- 
land deserves some sympathy 
which has not always been 
apparent in the British attitude. 

The Icelanders claim that 
they already made a major 
concession in agreeing to con- 
sider allowing British trawlers 
inside the old 50-mile limit at 
all. Once they had done so. 
the argument was almost 
exclusively about the allowable 
catch. Under ihe agreement 
which expired last week this 
was 130,000 metric tonnes a 
year — an indicative figure 
which the British sometimes 
exceeded. Mr.-Hattersley began 
by demanding the same figure 
in the new agreement, but in 

the last round of talks dropped 
to IlO.OCfG tonnes which he said 
should not be indicativc.'*but an 
absolute ceiling. The Icelanders 
refused to budge from 65.000 
tonnes, which they proposed 
1h rec weeks ago. Clearly the 
British expected further con- 
cessions in a last-minute haggle. 

Longer term 

There is nn profit in this 
situation for Iceland. Without 
an agreement with Britain, it i< 
unable under Common Market 
Protocols to get favourable 
access’ for its fish and fi.--h pro- 
ducts to the European Com. 
munity. It may even find that 
Britain will retaliate hy restrict- 
ini: the Icelandic herring catch 
off the coast or Scotland, where 
there is also a serious depletion 
problem. But as a small 
nation it may he 1 liar pride will 
coma first and that the attempt 
to start the talks again will 
have to come from Britain. One 
way for the British Government 
to approach the question would 
be to took beyond the short term 
to the time when Britain ton will 
hart- a 200 mile zone. Thar will 
involve ail kinds of new shar- 
ing arrangement'? which can he 
discussed with Iceland alone- 
side the immediate problem of 
next year’s catch. 


I S THERE any need to worry 
about the problem of 
financing the State’s enor- 
mous need for borrowed money? 
It- may seem crazily irrespon- 
sible even to raise this question 
at a time when an unprece- 
dented amount of worrying is 
being devoted to precisely this 
problem, especially in the City; 
but it' is worth asking never- 
theless. First of all, it is quite 
seriously being asked In the 
course of the intense discussion 
which is now going on' inside 
Whitehall and the Bank of 
England about the right strategy 
to adopt in face of a huge and 
persistent public sector deficit. 

Secondly, it is quite possible 
to describe our present dilemma 
in traditional demand-manage- 
ment terms, without mentioning 
the financing problems involved, 
and to argue that the financing 
problems — swings in the gilts 
market the much-discussed 
possibility of “ crowding out ’’ 
impeding recovery in the 
future — are merely shadows of 
the substantial problem: the 
rival claims of the public and 
private sectors on resources. 

The traditional or Keynesian 
account of our present problems 
is very much the one recently 
given by the Chancellor to the 
back-benches of the Labour 
Party. In Mr. Denis Healey's 
own words: “ Although it is 
possible for the Government to 
finance, without undue inflation- 
ary consequences, a public 
sector borrowing requirement 
of the current size while there is 
a very high level of private sav- 
ing and a low level of invest- 
ment. that will not be possible 
once the economy recovers.” 


Reducing the 
deficit 


In other words, the trouble 
is that while the deficit is 
contra-cyclical, the policies 
which produced it are not: it 
is necessary to start cutting 
public spending now so that 
the deficit itself can in due 
course be reduced without, as 
Mr. Healey warned the back 
benchers, raising income-tax on 
ordinary working incomes to 
50p or more. 

This analysis makes no men- 
[tion of any financing problem, 
during the present phase— the 
stage at which the private sec- 
tor is saving a great deal and 
investing very little: and the 
more logical exponents of the 
‘■real resources" view of the 
matter would tend to deny that 
there could be any such prob- 
lem. The money is there: if 
the public sector is the only 
borrower, then it will find its 
way into public sector debt The 
worries of those in the Bank 
and the City who actually 
organise this flow are purely 
technical and transitory: a 
child building dams and 
streams on the beach may 
choose to imagine that he is 
influencing the rise and fall of 
the tides, but grown-ups, know 
better. 


However, public sector debt 
is of many ' different kinds, 
ranging from, banknotes to long- 
dated securities.- and the ques- 
tion remains whether there is 
any need to worty— from day 
to day, at any rate — about the 
form in which the debt is field* 
The most relaxed view is that 
there is not, at any rate while 
the private sector is so subdued. 
If doubts about.- the -gilt-edged 
market lead institutions to build 
up deposit accounts, or doubts 
about future job prospects or 
retail prices impel ordinary 
people to keep more ready 
funds in hand than they used 
to do, there is no need to devise 
official policies to thwart them. 

In this view, money holdings 
simply reflect fears of future 
inflation: as the eponomy is 
brought under control and fears 
abate, holders will invest their 
funds in longer?term assets 
which are more rewarding. 
Except in the short term, and 
during psychological crises, the 
public sector's deficit generates 
the funds for its own financing, 
and this is reflected in sales of 
Government securities, as is 
shown broadly in the chart. 
Monetarist worries about the 
time-lags and. policy errors 
which cause the two. lines of 
borrowing requirement and 
financing to diverge from time 
to time — divergencies which are 
reflected in the money supply 
figures — reflects a neurotic re- 
fusal to see the wood for the 
trees. 

The debate took on a new and 
rather ironic twist yesterday, 
when- the. latest monetary- 
figures showed that monetary 
growth was slowing, but mone- 
tarists pointed— out- that the 
growth of liquidity was still 
excessive. The reason is -simply 
that because the private sector 
demand for funds is now so 
sluggish, the banks have been 
ready enough to see the public 
sector outbidding them for 
funds. Company treasurers can 
do better by buying Treasury 
bills or leading to local authori- 
ties than by .lending their 
money through banking inter- 
mediates. 


monetarist case at some length 
for two reasons. First, it ex- 
plains a lot' about official policy, 
because official advisers tend to 
think like this. Second, it does 
raise genuine doubts about 
monetarist slogans which 
require an answer. 

The official view — very 
broadly, and with some 
vehement exceptions — is that 
the money supply is a symptom, 
not a cause, of developments in 


mark the periods when White- 
hall decided to ignore 
monetarist arguments altogether 
and engineer a monetary expan- 
sion to get the economy moving 
out of recession. The non- 
monetarist explanation of why 
this policy went so wrong under 
Mr. Edward Heath is that the 
effort was mistimed: although 
employers .were economising in 
labour, as a reaction to a very 
strong wage push, there was 


A switch 
of funds; 


’ This ” disintermediation." to 
use the horrible American word 
for the process, allows liquidity 
to grow outside the money 
supply. A switch of personal 
funds out of hank accounts into 
building society deposits has 
rather the same effect. Mone- 
tarists, who treat the money 
supply figures as highly signifi- 
cant when they are apparently 
misbehaving, are thus reduced 
to pointing out that they are 
inherently misleading when 
they show apparent restraint 
Their opponents can score a. 
solid debating point if they- 
argue that these new doubts 
must to some extent undermine 
all the apparent certainties of 
the past. 

It is worth stating this" anti- 
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strictly outside any form of 
Government control. Demand 
management itself is impossible 
unless the private sector’s access 
to funds can be regulated,, and 
this probably involves mopping 
up excess liquidity as it accumu- 
lates, even if it seems harmless 
enough for the time being. 

The Cits’ argument goes fur- 
ther; a closer attention to 
monetary policy, backed by a 
closer understanding of finan- 
cial markets, is essential if the 
Government is not Inadvertently 
to disrupt those markets, thus 
making it very difficult for the 
private sector to finance itself. 
Economic analysts are now 
beginning to add one more 
argument: benign neglect of 
financing problems, on the 
general ground that the Govern- 
ment can -Usually borrow back 
what It pays out, has led to 
errors in policy very like those 
which companies make by using 
misleading accounts which do 
rot allow for the effects of infla- 
tion. 


Practical 

results 


the economy, and can be 
tackled, so far as it must be 
tackled, at reasonable leisure. 
If the money supply is growing 
too fast, then interest rates are 
probably too low; If the interest 
rates required to attract private 
surpluses into long-term stocks- 
are excessive — if, that is. they 
are likely to discourage 
industrial investment — then this 
indicates the need for a stricter 
incomes policy, which will 
soothe inflationary expectations 
and so reduce interest rates. 

This working model of the 
official mind explains a great 
deal of official policy in recent 
years. The main exceptions 


little spare capacity in the 
economy. So the expansion 
went to finance speculation and 
imports rather than higher out- 
put. 

What can be urged against 
this quite persuasive account of 
recent ' history ? ' The most 
cynical . argument is that since 
investors, and especially foreign 
investors, persist ?n thinking 
the money supply is important, 
it therefore is important: mone- 
tary policy is‘ a matter of 
window-dressing to engender 
confidence in what is going on 
inside. The argument which is 
most persuasive in Whitehall is 


that liquid funds are quite 


The whole debate, which 
involves re-stating the purpose 
of monetary policy itself, is now 
beginning to have some poten- 
tially valuable and practical 
results. Whitehall is more 
attentive: its critics more 
thoughtful and irventive. One 
’ example from the City, and 
one from the world of practical 
policy, may sugse-t what could 
come out of the argument — 
which incidentally is an argu- 
ment in real fact, since 
Treasury and olher officials are 
taking greater pains to discuss 
the issues with financiers and 
other critics than was ever their 
habit in the past. 

On the City, or technical side, 
one result has been a proposal 
floated by Grecnwell. the gilts 
specialists, this week for a new 
type of Government security, 
which would carry a floating 
rate of interest. This idea has 
long been familiar in the Euro- 
bond market, but not in the 
gilts market 

This apparently technical 
proposal involves a whole revo- 
lution in thinking. ' First it 
challenges the normal assump- 
tion that money supply policy 
and interest rate policy are but 
two names for the~same thing. 
Secondly;:, it challenges the 
authorities to adopt a market- 
oriented approach to their bor- 
rowing. ’ devising securities 
which meet identifiable invest- 
ment needs. 

The idea that high interest 
rates are required to restrain 
the demand Tor credit and to 
attract buyers to long-term 
securities is so much of a 
truism that it may seem a bold 
step to challenge it: but Green- 
well relies on two well-known 
facts. The first is that survey 
after survey has shown that 
companies pay very little atten- 
tion to interest rates in making 
their investment decisions. 
This is partly because invest- 
ments take years to -plan and 


execute while interest rates an 
volatile, partly because bigl 
rates usually mean a high rau 
of inflation and this meam 
higher money earnings, ant 
partly because companies in 
vesting their own funds uki 
little notice of opportunity 
costs — the returns available u 
financial markets. Coxnpanie 
respond to market condition 
and their own cash flow proh 
lems, but only sluggishly ti 
their balance sheet position 
This suggests that a polici 
which could achieve ugh 
liquidity without forcing uj 
interest rates would still gfo 
the authorities adequate contra 
of the flow of company outlays 

At the securities market end 
the problem is different: it i 
that action to raise interns 
rates which imposes capita ij 
losses on holders of Govern 11 ' 
ntent stocks. 

This has two results. First ;.- 
any sudden more in Interes 
rates tends to unsettle thr v 
market, so that gilts are actual]! 1 
harder to sell for a time afte -s i 
any sharp rise: this is. reflects >• 
in the apparently pervera 
behaviour of M3, shown in tht ■ 
chart, m tending to grov’ 1 
rapidly for a period after ead..:*‘ 
rise in rates. But -there- Is ; 
worse problem: if the authori 
ties have a declared policy fo 
controlling the money supply 
then the market begins n 
respond to the threat of high? 
interest rates: and this mean 
that ir there is a burst o 
growth in the money supply 
investors become lexs willing t> 
invest because they think th< 
authorities will have to ■ rail 
rares to mop up the excess. Thi 
leads to an inherently unstabl 
market, where monetary growth 
by inhibiting investment, cause 
still more money to pile up ii 
bank deposits. 




Largely 


imoiune 


A floating rate bond, whid 
would have a pretty stahl. 
money value (it would essep 
tially be a long-term Treasur: 
hill with a premium interes 
rate") would be largely immuff 
to these effects. It woulc 
particularly sun the needs d 
some investors, such as buildin; 
societies, which ten a. to pile ui_ 
excess funds whew — marke— 
rates -are. low. 7r would enablt 
the authorities to some exten 
to treat monetary growth anc 
interest rates as separate 
obteetlves. 

Financial inventiveness o 
this kind is badly needed at s 
time when such vart funds mus _ 
be invested annually: a Hear; 
Ford Model T policy— "an; 
colour you like as long as it i 
black” — does not suit is, 
saturated market. This is haftH; ^ 
likely to be the last such pro 
posa! to emerge from the finan 
cial community: the roaii 
question is whether the authori 
ties can do their own marketicu 
job with enough sophisticate 
to employ such constructive pro 
posals. 
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MEN AND MATTERS 


Life with 
the ex- 


position at the end of the first 
year and “reasonable" profits in 
1976-77. 


Lyons 


Dennis Steafel perhaps over- 
emphasises the way times have 
changed when he said: “ It's the 
difference between the execu- 
tive dining-room, complete with 
cordon bier* cook, and the 
Wimpy Bar across the road." 
Nevertheless, the contrast is 
dramatic. Until the beginning 
of last year, Steafel was com- 
pany secretary and group 
solicitor for the Lyon property 
empire, whose downfall was 
really the first in quite a queue. 
« * - 

Lyon, unlike many other 
property companies, was a big 
employer, and it tried to do 
most jobs (including architec- 
ture and surveying) " in house." 
Carrying those sort of over- 
heads hardly helped when the 
market went sour, but it has 
led to several groups of ex-Lyon 
people getting together again 
(often sitting on Lyon furniture 
and using other bits of equip- 
ment from the old firm) in 
small new companies. 

Steafel is in business nowa- 
days with former Lyon finance 
director Tony 'VVinterton and ex- 
technical director -Tim Clark. On 
nnc floor of an anonymous block 
he hind some shops in New 
Malden. Surrey-— so unlike the 
huge and far from beautiful 
Lyon Tower a few miles away 
in Colliers Wood — they run 
Abingville Securities with a 
total staff, including three 
labourers, of 12. 


Winterton, as an auditor, first 
became associated with Ronald 
Lyon 15 years ago when Lyon 
was working from a site hut on 
a trading estate at Hersham 
and employing, like the fledg- 
ling Abingville, a dozen people. 
Winterton said that Lyon, now. 
concentrating his energies on 
an agricultural consultancy 
which hopes to sell intensive 
farming to the Libyans, still 
rings him about once a week to 
talk shop. . 

Not only have the Abingville 
executives learned to worry as 
much about an individual bath- 
room suite as they used to 
worry about motti-million con- 
tracts. there is also intense 
penny-watching. Steafel, who 
joined Lyon from the Hammer- 
son property group, said: -"Here 
we're at the grass roots. The 
telephone "bill came in this 
morning and we hiccuped . . . 
it’s our own money now." 



known but fast-growing 
organisation called the St. 
George's Day Club. On St. 
George’s Day last- year — April 
23 — .20 of tbe 24 founder- 
members of this elub sat down 
to an inauguraL dinner at the 
Beehive Hotel in Bushey, 
Middlesex. To-day tbe member- 
ship is even more widely spread 
and most of the now 220 mem- 
bers plus more fhaD 300 guests 
attended an autumn lunch at the 
Park Lane Hotel to , eat 
traditional English fare arid to 
be entertained by the band of 
the Grenadier Guards. 


u Another case oi those who 
make the most noise getting 
the most money! " 


Georgie 


Another ex-Lyon grouping is 
called Project Design Partner- 
ship. which unusually combines 
in one partnership an architect, 
quantity surveyor and a civil en- 
gineer. The architect, Graham 
Fyson, reported that inquiries 
have been turning in the last 
month into actual work. After 
the gloom of Lynn's demise, all 
encouragement must be wel- 
come. “We may birch about 
it," Winterton declared, “but 
we must k>ve the life.” 


Their main task to date has 
been oh a site that Lyon had 
been developing with low-cost 
housing at Weston-super-Mare. 
Building and selling agency 
contracts were negotiated with 
Barclay* Bank, which had fore- 
closed on the development, and 
ail the plots are now sold. There 
Is another small scheme at 
Axmmster in Devon, and. hopes. 
Winterton said, of a break-even. 


Piggy 


“ BQCM Sflcock are introducing 
apple flavoured russet-gold 
coloured creep feeds." says the 
Press release. Two brands will 
be available — “ Baby Sucklccare 
for pigs weaned at less than 28 
day's, and Creepcare for pigs 
weaned later.” Sounds dreadful 
hut it might, I suppose, save on 
apple sauce. 


The Royal Chelsea Hospital has 
just obtained possession of an 
original document signed by-. 
George ni and dated August 6. 
1762, which instructs the then 
Paymaster General, Henry Fox, 
to make deductions from allow- 
ances to the officers of the dis- 
banded troops of Horse Guards 
in order to maintain the hospi- 
tal. Other signatures on the 
document include that of tbe 
Earl of Bute and, according to 
the British Museum, which 
authenticated the document- 
examples of Bute's ' signature 
are rare — making the document 
itself quite valuable 

It was presented to the 
hospital by Frank Stamp, a 
restaurant owner from Denham. 
Bucks, who bought it 20 years 
ago in a junk shop because he 
thought it would look nice in 
his restaurant. Only recently 
did he decide fo have it 
examined and discovered its 
real worth. 

But the donation is not just 
a personal gesture : it marks the 
first positive step by a littie- 


The original membership was 
a mixed bag. ranging- from 
directors of the Arsenal Foot- 
ball Club through solicitors, 
publicans, members' of family 
building companies and so forth. 
The aim. refreshingly, was not 
any para-military organisation 
to stop the rot. but simply to 
register pride in being English, 
to celebate St George's Day to 
the same extent tKat the Welsh 
and the Irish honour their 
patron saints, and to raise fands 
to preserve English buildings 
arid support English charities. 

Now the membership includes 
leading businessmen — including 
Stuart McIntyre, chairman of 
Pearl Assurance, Thomas 

Freakley, director of Taylor 
Woodrow — prominent sportsmen 
including , former cricket and 
rugby internationals, and people 
from all walks of life. On 
Friday, as they a 11 lustily sang 
Rule Britannia and Land of 
Hope and Glory accompanied by 
the- band of the Grenadiers it 
felt a bit like an off-beat last 
night of the proms. 


Ducky 


what did the duck with two 
wings say to the duck with one 
wing? " There's no argument — 
It’s just a difference of a 
pinion! ” 


Observer 


THE 

INTERNATIONAL 
BANK J- 
THAT’S BIG WHERE 
ITCOUNTS i 
AND SMALLWHERE 
IT MATTERS 


Osiers Ei 



Midland and International Ban ks Limited is 
certainly big where it really counts: being able to 
raise very large sums for use throughout the world 
(our four mem ber banks have aggregate assets 
exceeding £19,000 million). And the compact size - 
of our organisation means that we can move fast to 
solve your problems, and that your business is 
always handled by one of our top men. 

Financial muscle and operational leanness 
have brought MAIBLgrowtb. Today we offer far ' 
more services than just the medium-term lending 
that until now has made up most consortium 
banks’ business. 

Besides supplying the finance, we will package " 
it to your best advantage. It could be a completely 
different package from the one you first thought of. 
And it could cost a lot less than you first envisaged. 
The important thing is that we can arrange for the 
funds to be available to you at the right price when 
you want them. 

Whatever you’re planning— working capital, 
project financing, acquisitions, leasing, 
restructuring debt— MAIBL is here to help. 
Expertly. Speedily, Profitably. Just by being small 
as well as big. 



2uc 


iCh 


l"! ' ’’‘•I ;•* 

li? . M - 


'•ii- v 



MDLANDAND B^TEKWlONALBAt^G IMTED 

26 Throgmorton Street, London EC2N 2AH 
Telephone : 0 1 -588 027 1 Telex : 885435 


Represented at 570 Bourke Street, Melbourne 3000. 
Tefephor 


sphone 601 109 ■ Telex 3271 5. 

Member banks: Midland Bank-Limited ,- The Tdrottta- Dominion Bank / 
The Standard Bank Limited ; Tbe Commercial Bank aj Australia JJnotetu 
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The industrialised West has had to come to terms 
with the developing countries of the Middle East, with their vast oil 
and other resources^ There is probably no better example than that of Qatar, where the 
traditions of Islam resist and yet co-exist with alien philosophies. 


Advance 
mder 
he flag 
>f Islam 


f HIS recent visit to Paris 

2 Emir, Sheikh Khalifa bin 
mad al-Thani, was asked 
tether Qatar was going to 

with the problems created 
industrialisation. His reply 
s supremely confident “ Our 
ople are intrinsically austere 
d pious, and our Islamic pat- 
■n of life is the answer to the 
allenges of industrialisation 
jhlems.” Change in Qatar is 
ing introduced by the Emir 
a discreet but pragmatic way 
suring that the traditional 
lues of Islam are not eroded. 
Modernism has certainly not 
en rejected but it is being 
.ibraced and tempered to suit 

3 Qataris who seem in no 
rry to adopt the vulgarities 
wealth or compete too openly 
tli their Gulf neighbours, 
eikh Khalifa is determined 
t to let his people forget their 
st rooted in tribal traditions 

the desert, or pearling and 
iding in the Gulf. This deter- 
nation is symbolised by the 
ignificent museum opened 


this year. Created out of a social life of Qatar they are s in- 
form er palace the museum nificant. 

illustrates the ailtural back- , s t00 t(J ojE a ,^1 
ground to the region (including conflict of cultures, or a ques- 
a fascinating _film on how a tioning of the means of Govern- 
Bedu sets up his tent, a vanished ment. The vast bulk of Qataris 
way of life except in the prefer things as they. are. The_ 
extreme south near the Saudi population is so small, the* 
border) alongside a display of native Qataris account for per- 
the various uses of oil. It is the haps as little as 30,000, that 
only venture of -its kind in the alienation is difficult and the 
Gulf. ruler can maintain contact 

i through the traditonal modjlts 

ss. " £ «■ - 

with care taken to preserve the 

amenity, of the fine curving The Ruler prefers to run the 
comiche that gives on .to the Government very much himself, 
emerald waters of the Gulf. But Though a tireless worker the 
it would be wrong to assume load is tremendous. This is in- 
that things are static. Expen- creased by his involvement even 
sive cars block the entrances to I 11 minutiae. He is said, for 
high schools, parked while the instance, to sign in person all 
students study, television (two cheques over QR1 00,000. While 
channels and in colour) pene- such personal involvement has 
trates most 'homes with Ameri- advantages, it also means that 
can thrillers, 'women still wear decisions are easily delayed, 
the veil but the beak over the particularly if he is absent It 
nose is no longer Obligatory. The seems he would like to delegate 
ban on alcohol has been waived niore, at least in theory. When 
for foreigners who can acquire be deposed his cousin. Sheikh 
it through a special licence (or Ahmed, in February 1972, two 
via more elaborate arrangement months later -he established an 
in one of the hotels). This is Advisory Council as a sort of 
despite the very strict tenets of technical back-up to the Council 
the Wahabi adherents to Islam of Ministers over which he pre- 
— m which the Qataris are like sides. This be envisages as a first 
their Saudi neighbours. A step and he apparently intends 
university is planned— -albeit to enlarge the 20-man Advisory 
with an ingenious system of Council. All the same Govem- 
separate entrances for the men ment is kept within the family 
arid women. In themselves these circle, and all key portfolios are 
may sound trifling innovations held by family members. • 
to an outsider but in the context It was Sheikh Khalifa, while 
of file hitherto sheltered and still acting as Deputy Emir and 
underdeveloped economic and Prime Minister, who, finding 



irreconcilable differences be- 
tween the seven Trucial States, 
Qatar and Bahrain over federa- 
tion, declared independence in 
September 197L Despite this 
move to go it alone outside the 
Emirates, Sheikh Khalifa still 
believes ultimately in the Gulf 
federation. Earlier this year he 
called for the creation of a Gulf 
common market. He has also 
lent his support to the idea of 
establishing a Gulf security pact 
to ensure stability for the 
various states of the region. 

Much ground, however, still 


needs to be covered on all these 
issues. Relations with neighbour- 
ing Bahrain have yet to be put 
on an even keel. The outstanding 
bone of contention is the status 
of the Hu war Islands just off 
the coast of Qatar. These islands 
form part of the Qatar land- 
mass but have traditionally 
been claimed by Bahrain. The 
islands are dose to the onshore 
Dnkham oilfield and oil rights 
are a consideration. With its 
opposite neighbour’ Abu Dhabi 
on the other hand, agreement 
has been reached over their dis- 


puted territorial waters. Qatar 
and Abu Dbabi now -share the 
al-Bunduq oilfield, which will 
shortly come into production. As 
for relations with Dubai, these 
inevitably remain sensitive since 
Sheikh Khalifa's cousin lives in 
exile there and 'has married 
Sheikh Rashid's daughter. 

More important are relations 
with Saudi Arabia, the big 
neighbour on the southern 
border. Ttiere was a dose identi- 
fication with King Feisal and 
Qatar was one of the very few 
states to observe the full '40 
days' mourning after the latter’s 
assassination in March. How- 
ever, King Feisal 's death has 
given Sheikh Khalifa the 
chance, if he wishes to exploit 
it, to move out of the Saudi 
umbrella. As it is, relations with 
Iran across the ‘water are good. 
In all this intricate diplomacy 
of personalities and • ruling 
families Sheikh Khalifa has 
shown a deft hand — not the 
least by refusing to spend large 
sums of money on defence when 
dearly the State could do little 
against armed external aggres- 
sion. 

On the broader Arab front 
Qatar has been generous in 
supplying the only kind of sup- 
port it can — money. Just how 
much has gone to the frontline 
Arab states and the Palestine 
Liberation Organisation is not 
known but 'it is considerable. 
This year Egypt in particular 
has received or been pledged 
nearly $200m. in the form of 
aid, grants and investment 
loans. Qatar has also agreed 


to participate in the proposed 
Arab arms industry' to be based 
in Egypt. The State's share of 
this could be S400m. Assistance 
has . not been limited to Arab 
countries. Other small grants 
and loans have gone to African 
and Asian countries, but gener- 
ally these have been fellow 
Muslims. France is the only 
industrialised country to have 
received loans ($150m. was lent 
earlier this year). 

There are signs that the 
Qataris are becoming a little 
tighter on thnse coming round 
with the begging bowl/ The 
economy, which until now has 
simply not been able to absorb 
the surplus revenues in . the 
order of $1.4bD., is being de- 
veloped. Budget expenditure 
and the payment for imports 
is rising sharply and the 
Qataris are now looking more 
to their own needs. 

Qatar could spend $1.5bn. on 
industrial projects over the 
next three years in an effort 
to broaden the economic base. 
Certainly they have money to. 
spend with $11 being earned 
from every barrel of oil pro- 
duced. But developing the 
economy is not going to be as 
simple as it might seem. The 
negative aspect of $ich sudden 
wealth is that .life for most 
Qataris is just too easy: short 
of manpower and skills they 
can afford to pay others lo do. 
the work while they fill out 
the jobs in Government or as 
taxi drivers. 

This dependence upon others 


BASIC STATISTICS 
AREA 4,000 square miles 


POPULATION 120,000 (csU 
TRADE (1974): 


Imports 


QRl.lbn. 


Exports 


QR9J2bn; 


Imports from U.K. £22. 1m. 


Exports to U.K. 


£I6tim_' 


CURRENCY 

£1 = 8.13 Qatari Riyals 

has created an extraordinary 
racial pyramid within the- 
State. At the top are, the 
Qataris, beneath them are - 
Western and Arab managers: 1 
below that are Arab, Indian 
and Pakistani technicians and 
then come a mixture of 
labourers: Iranians. and- 

Baluchis. In all there is now" 
a population of around 120,000/ : 
Thus the Qataris may comfort ~ 
themselves that they are at the : 
top of the pyramid but they are- 
outnumbered almost four-tiK' 
one and this must increase a*- 
the economy develops. More’ 
than anything else this popuLV 
tiun imbalance may prove. 
Qatar's greatest problem in thiT 
future. ■ 

Robert Graham' 

Middle East Correspondent • 
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SARABEX 

International Foreign Exchange and Money Brokers 


Dealers in European & Middle Eastern Currencies 

j 

Foreign Exchange - Deposits 

London 

Sarabex Limited, 14 Moor Lane, London EC2Y 9BN 
Tel: 01 -628 2791 (Dealers 10 lines). 

01-628 2187 (General 4 lines) 

Telex: 8811663/4/5/6 

Beirut 

Sarabex Limited, PO Box 1 1 -1 1 21 Beirut - Lebanon 
Tel: 336574-243493 Telex: 20943-21132 

Zurich 

Sarabex International SA, 46 Baumackerstrasse, 

PO Box 61 6, 8050 Zurich, Switzerland 
Tel : (01 ) 46 35 1 1 , 46 36 32, 46 36 68, 46 37 93, 46 37 06 
Telex: 58579 


Dealing quotations available daily in Lebanese Pounds, Kuwaiti 
Dinars, Saudi Riyals, UAE Dirham, Bahraini Dinar. Qatar Riyals, 

Iranian Riyals and Omani Riyals. 

Reuter Monitor Code: ARAB 



MEMBER OFSARADAR ARAB FINANCE CORPORATION LIMITED 
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in Qatar 

they have one name, 

Jaidah 


Jaidah is the Qatar representative 
for such companies as : 

Halliburton, Baroid, Hughes Tooi 
Company, Drilco, Lincoln USA., Shell 
Oil, Ingersoli-Rand and many more. 

. Why? Because we are able to 
provide comprehensive service to the 


a 



oil and other industries in the Arabian 
Gulf, thanks to Qatarijs strategic location 
and our experienced international staff. 

If you are in need of any of our 
services, or the right representation in 
the Arabian Gulf, give us a call. 


Jaidah Motors & Trading Co« 

P.OlBox 150, Doha, Qatar, Telex 4219 DH, Tel: 26161 (5 lines) 26166 (3 lines) 
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MANNAI 


One of the singular features of Qatar 
is the narrow population base and consequent 
limited Qatari participation In the economy. As a result 
most of the planned development of the coimtry 
will have to rely on foreign nationals. 


The economy 



PANY 


★ importers 


★ Exporters 

Contractors 


We provide a wide range of 
services and facilities 
for construction projects 
in QATAR 


P.O. Box 76 

DOHA— QATAR — ARABIAN GULF 

Telephone: 26251 (7 lines) 

Cables: MANNA) 

Telex: DOHA 4208 


ONE OF Qatar’s show pieces is 
an experimental farm north of 
Doha lying in the middle of 
flat arid desert which character 
ises so much of the peninsula. 
The farm is testing, with a good 
deal of success, various types of 
citrus -and vegetables, proving 
that it is possible for Qatar to 
achieve in the future, a major 
degree of self-sufficiency in 
agricultural needs. 

The farm is managed by an 
Egyptian assisted by an odd 
mixture of Egyptians, Palestin- 
ians and Baluchi labourers. 
There are no Qataris. Agricul- 
ture may seem a poor example 
but throughout the economy in 
every sector foreigners are the 
mainstay of development. This 
dependence upon foreign help — 
from management through to 
unskilled labour— is the most 
predominant feature of the 
economy alongside the near 
total reliance on oil. 

The need for foreign man- 
power is perhaps not so surpris- 
ing. Qatar has a small local 
population. Before the advent 
of oil in 1949 the economy was 
based round a small trading 
community at Doha which 
lacked the strategic siting of, 
say. Bahrain or Dubai to be an 
important centre. Much of the 
population which now clusters 
round Doha was also still 
nomadic. In fact the real 
changes that have taken place 
have occurred in the past five 
years— and at an accelerated 
pace over the past two years 
as the quadrupling of oil re- 
venues has .transformed the 
5 rate from being merely very 
prosperous to being very rich. 
The Government take per barrel 
oF oil produced is $11. and this 
rear with a 20 per cent. drop, 
production will still average out 
at about 420,000 b/d. 

However, to present this 
wealth in terms of GNP or per 
capita income is extremely diffi- 
cult- To start with no one 
really knows what the popula- 
tion is and what proportion are 
actually Qataris. Estimates 
differ enormously from a high 
of 180.000 to a low of 100.000. 
An informed guestimate— and 
nothing else— pnts the overall 
population at no more than 
120.000. Of these the Qatari 
citizens comprise 50,000 at most. 


though even this is considered 
high' and a more sober estimate 
would be in the region of 30.000. 
Thus one . i$' left wondering 
whether to attribute this income 
to the Qataris alone, who are 
after all the chief beneficiaries, 
or to the population as a whole. 
It is safer to assume that things 
are, still at .a- stage where many 
of the economic, norms just do 
not apply. - Hard tack; are as 
elusive as the population- 
With this shortage of man- 
power and skilled Qataris, the 
Emir bqs been faced with an 
awkward choice as to how to 
disburse the State’s revenues, 
which last year totalled S1.4bn. 
In one sense creating a jnb 
means creating a problem — the 
kind of industries suitable tn 
the economy are precisely those 
which require high technnlngy 
utilising the country's oil and 
gas resources. This in turn 
means importing outside a«l«- 
tance which involves more 
housing, provision for morp 
schooling,. etc. Yet on the other 
hand provision has to be made 
against the eventuality— on 
latest calculations 40 years on 
— of the oil reserves running 
dry. 


Cautiously 


Unlike some of its neighbours 
Qatar has moved very cautiously 
in disbursing its funds: even too 
cautiously in the eyes of some. 
At present there are only four 
industrial plants of any size — a 
cement works, • a’ 1 small Inca! 
refinery, a fertiliser plant and a 
natural gas liquefies tion ttfGL) 
plant. The oldest of thpc 0 :s the 
cement works which dates back 
to 1969.’ while all the others 
have come onstream in the past 
two years, the newest being the 
NGL plant which was formally 
inaugurated this year. This 
cautious beginning on establish- 
ing a limited industrial base is 
nnw about to be followed up by 
an ambitious series of schemes 
aimed at diversification but all 
are export-orientated. Based 
round Umro Said, situated on 
the coast 30 kilometres to the 
south of Doha, tbe Government 
intends tn create a fully fledged 
petro-chemicals industry in 
addition to steel (using gas 
reduction)' and r skuninium. 



Given the sole basic resources 
of oil and gas these are con- 
sidered the most viable ven- 
tures. ■ . 

Already the Fertiliser plant, 
with a capacity of L00Q tons of 
urea- and 900 tons of ammonia 
per day, has proved successful. 
It came on stream just at the 
moment when world fertiliser 
prices were reaching a peak and 
is now likely to amortise itself 
well before the original ten year 
target. However, if the Govern- 
ment intends to utilise gas as 
tbe base for industrial projects, 
ir will have tn fix a competitive 
price on it Gas, especially from 
the offshore fields, could be 
costly to develop and a cheap 
price will be essential for the 
ore reduction in the steel plant 
and in the proposed aluminium 
smelter. 

The Government has also had 
to learn the lesson that plant 
based upon associated gas (like 
the NGL plant) is vulnerable tn 
any sharp drop in nil produc- 
tion. This year has seen the 
NGL plant running at times on 
a stop go basis because it has 
lacked feedstock with oil pro- 
duction down 20 per cent. 

Despite these potential 
pitfalls, it is very hard to 
identify areas where money can 
be spent to broaden the 
economic base. A major effort 
is being made to improve 
communications — a new airport, 
is to be built and a satellite 
station is planned. The port 
is being expanded and even now 
is one of the least congested in 
the Gulf. Attempts are being 
made to create small centres 
nirtsidc of Doha to prevent 
over-concentration on the 
capital. Considerable effort is 
being put into agriculture (over 
1,090 tons of vegetables are 
exported a year) but none of 
this can really conceal the 
narrow base of the State's 
potential resources. 

In all the Government could 
speod upward of Slbn. in the 
next four years on industrial 
projects. However, this year’s 
investment budget allocates less 
than SICOm. The investment 
budget as a whole totals under 
S500m. Apart from industry the 
main areas of expenditure are 
—social services QR602m. 
against QRI52m. the previous 
year } economic services QR477m. 
(QR18im.), cultural' services 
QR275ra. (QR129m.y and public 
services QRl4-=m. (QR5!m.). 
The social services heading 


includes power, supplies, water 
and housing;, economic services 
comprises transport com- 
munications, ' lighting, and 
agriculture; white public 
services, mainly involves expen, 
diture on. health (including a 
600-bed . hospital), information 
and broadcasting. In each case 
there, has been a quantum jump 
in allocations. compared with the 
previous year. 


Published 


How much of the Budget is 
actually spent is questionable. 
A senior Government official 
claimed that 90 per cent, was 
disbursed. Foreign observers 
put the figure nearer 50 per 
cent. However, there is a basic 
confusion because the Budget 
which is published (and then it 
is only published in sketchy 
detail) refers to investment 
expenditure and does not men- 
tion current expenditure. Thus 
while the investment budget for 
this year is QR1.8bm the overall 


budget is said to be in the region 
of QR4.5bn. 

This brings us into the hazy 
realm of what actually are the 
surplus funds being left over. 
A Government official said that 
total revenues for this year are 
estimated at QRTbn. with 
expenditure fixed at QR4.5bn. 
Although not specifically stated 
this expenditure is taken to 
include foreign aid, grants and 
loans plus defence. Assuming a 
high degree of disbursement it 
still leaves a good QR3bn. sur- 
plus on the most conservative 
of estimates. 

Next year’s Budget is now 
being drawn up and prelim inary 
estimates put total expenditure 
at aver QR5bn. with revenues 
about the same as last year 
around QRTbn. Clearly as some 
of the major industrial items 
get under way expenditure is 
going to gradually catch up with 
revenues- Investment costs are 
sharply affected by external 
inflationary pressures since 

almost everything has to be 


imported including the no 
power. The impact of raj 
expenditure has also crea 
internal inflationary pressu 
and unofficially inflation is t 
to be over 25 per cent, wfe 
rents are skyrocketing, -pusl 
up by active land speculate 


So far these pressures ge 
rated by a heavy increase. 
Government expenditure an< 
rapid circulation of new wba 
have been kept within orde 
limits. True there is an ac 
housing shortage for expat rij 
and Doha's (wo main hotels; 
packed with businessmen, * 
the signs of congestion viri 
elsewhere in the Gulf arei 
evident here. Perhaps this 
because the Qataris have h 
cautious and started a . fr 
later than others and the- j 
boom is only just beginning 
take shape. Hopefully also i 
because the Qataris are aari 
to retain a sense of propoiti 


Surplus funds 


OF ALL the oil producers Qatar 
must be among ihe most secre- 
tive about surplus funds. Very 
little is known and even less 
is made public, and clearly this 
is the way the Qataris prefer it. 
There are not even any up-to- 
date balance of payments figures 
to work on. 

Crude estimates have been 
made that last year Qatar had 
a payments surplus on current 
account of just over Jl.Ibn. This 
is based upon oil revenues of 
$1.4bn. and an import bill of 
just under $300m. However, 
Qatar has been generous in its 
aid to fellow Arab countries, in 
particular to Egypt. Syria and 
Jordan and it would be safe to 
assume that a good deal less 
than Sl.lbn. was put into 
reserves. One unofficial esti- 
mate for reserves ’’ doing • the 
rounds in Doha is $2 bn. but 
bankers on the whole- believe 
this is far too high. 

Management of ’ Qatar’s 
reserves is now entrusted to an 
Investment Board which is 


headed by the Emir’s son. 
Sheikh Abdul aziz Bin Khalifa, 
the Minister of Finance and 
Petroleum. This Board also con- 
tains a representative of Cautt’s 
Bank and a Swiss banker who 
works for Lombard Odier. Back- 
ing this up is a newly-opened 
investment office in Lundon 
which will cany out research 
and studies and also offer advice 
on the placement of *. Qatar’s 
surplus funds. 

Apart from these two sources 
of advice and management a 
number of other banks are 
used. In London both Hambros 
and Barings are involved, while 
in France, it was recently dis- 
closed, Parisbas is Qatar's 
adviser. A certain amount of 
funds are channelled to the 
U.S. also via the Qatar National 
Bank’s connection with First 
National Chicago. 

. .The bulk of. Qataris reserves, 
according to a Government 
official,,- are held in “ about 
seven portfolios” of the main 
currencies. . Recently holdings 


in sterling have been run dr 
and less than 10 per cent, of 
total portfolio is now belie 
to be in sterling. Do 
holdings are said to b 
slightly increased though ' 
more than $30Qm. is belie 
tn be held in this currency. 

These reserves are belie 
to be highly liquid and her 
all placed on short call. ‘ 7 
reflects a basic reluctance 
commit to long-term extei 
investments at the mom 
Unlike some of its fellow, 
producers Qatar has never i> 
publicly known to take up , 
equity holdings. It has. h 
ever, taken a 30 per cenL at 
in a French comps 
Compenor, in partnership v 
CDF-Chimie which is build 
a petrochemical complex 
Dunkirk. It has also I 
8100m. to France and place 
further 850m. with the Ban- 
de France against purchase 
French goods. 
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Doing business in Qatar? 
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. Little is known statistically about 
Qatar’s financial affairs, and as in other 
sectors of the economy there is no. great Qatari 
participation in banking. The Government seems happy 
to accept this situation, but with supervision. 



can help you 



sector 


TRADING 

Our company already represents many European, 
American and Japanese firms and market their, 
products successfully. 


RIGHT IN the middle of 
Doha's sweep. ng corn. die a dis- 
creet but elegant building is 
neanng completion. The ex- 


1FI1 

da 


CONTRACTING 

MAN CO, our mechanical and electrical subsidiary, 
has over 1 00 expatriate technicians and is fully 
equipped to carry out all types of jobs. 


lerior is faced with glass, 
coloured a dusky burnished 
gold. This is to be the new 
headquarters of the . Qatar 
Monetary Agency (one hardly 
need add that the colour is 
very apt). Like the building, 
banking in Doha is discreetly 
expanding but nevertheless let- 
ting no one forget that, for the 
size of the State, business is 
good. 


ALMANA 


SO 


TRANSPORT 

ALMANA Transport has over 50 heavy trailers, some 
with a capacity of 80 tons, and are prepared to 
transport all types of material and plant throughout 
the Middle East. 



ALMAXA-HARE Lid. 


ALM ANA-HARE LTD: 

ALMANA, in association with William Hare Limited, 
Bolton, England has created in Doha modern facilities 
” for the fabrication of all types of structural steelwork. 


GENERAL SERVICES 

Our staff, has a wide experience in international 
contracts and can handle any local services you may 
require. 


ALMANA TRADING COMPANY 

P.O. Box 491 DOHA, QATAR — Telex : DH4221 - DH4328 
Cables: ALMANCO Telephones: 26296 (four lines) — 5177-27000 
Branches in: DUBAI — -ABU DHABI — SAUDI ARABIA 


The Qatar Monetary Agency 
at present performs a very 
limited function. It acts as the 
issuing authority for notes and 
coins, and in practice little else. 
Tb give a sense of proportion 
its staff totals under five per- 
sons— itself a reflection of how 
the acceleration in resources 
has outpaced Qatar’s infant in- 
stitutions. Because of its ex- 
perience, and position as the 
Government bank, the State- 
owned National Bank of Qatar 
does perform in effect some of 
a central bank’s functions. How- 
ever, once the Agency moves in- 
to its new headquarters, things 
are expected to change— though 
not necessarily so fast Bank of 
England advice 'has been sought 
on expanding the Agency and 
on staff recruitment Shortly a 
Moroccan will be coining out to 
help organise the expansion 
under the Bank of England’s 
aegis. There is still some un- 
certainty whether the name 
H Monetary Agency” will be 
dropped for the title of Central 
Bank. But probably so long as 
the Saudis -stick to their Mone- 
tary Agency the Qataris will do 
the- same. 

Sin£e the vast bulk of expen- 
diture comes directly from the 
Government, the National Bank 
of Qatar is in a privileged posi- 
tion, and is far in r. way the 
biggest bank (handling over 35 
per cent, of business). Until 
this year there was no other 
Qatari bank. However, this is 
now being altered by, the appear- 
ance of the Qatar Commercial 


Bank, a venture by a group of Gulf through a brokerage firm 
private traders with manage- in Abu Dhabi. The expansion 
merit advice from Chase. In of business since the -massive 
principle there are no restric- increase in oil revenues is 
tinns on the establishment of dramatically illustrated by the 
foreign owned banks but it rise in deposits. Total deposits 
seems that with 10 now operat- in the banking system at the 
ing. it is unlikely that more will end of June was QRI,032m., a 
be accepted for the time being. 31. per cent, jump on the same 
There are those who argue that period the previous year when 
Qatar is already overbanked, they stood at QR703m.. Parallel 
The [nreign banks are sharply with this, advances by the 
split between those with tradi- banks rose from QR626m. to 
tional links, tbe British banks QR l,0O8m. 
such as British Bank of the The biggest growth has been 
Middle East, Chartered and registered by the Qatar 
Grind lays and the recen t National Bank whose combined, 

arrivals like Parisbas and Citi- assets last year rose by 88 per 
bank, following in the wake of cent- It was able to chalk up 
their clients as non-British com- a 140 per cent increase in 
panies have penetrated the profits to QR26.8m. in addition 
Import market to a 15 per cent dividend, a 

-jl -■ . one-for-one bonus share issue 

i CrSOnfll plus transfer QR5m. into 

__ ' • special reserves. The bank 

- .1 banks operate under an enjoys a five-year tax exemption 
interbank agreement which. which is due to end next ^ 
according to some. Is honoured 

more Ln the breach. Perhaps ,° 

this is understandable when “‘“"“L ,l n .*£55 

there is no real banking insti- ? ut . ^ e - . the banks 

tutional authority and new Wltil 

banks come in to try to estab- « ^ owever * 

lish themselves. Interest .rates not ® * sharp w- 

are restricted to a maximum 7 E rea5e m nee< * 
per cent, for one year deposits Sna . nce ' w ^ 3C |j. seem p bound to 
and the lending rate is c ° ntmu J e * * s major projects 
restricted to 9.5 per cent. The P la [ med here t0 S et 

new. banks, with their need to way - Qatoris have also 

create a deposit base have ^ a * en borrowing substantial 
found it on occasions too tempt- S 1 ™ 5 . for J? Dd speculation, 
tog not to offer over the limit. farther, ^tb the growing 
Another feature of tbe new “““her of expatriates working 
banks bas been a tendency to I 1616 * coping with remittances 
lend a great deal in order to * s a ^®° important business, 
attract business, with the result Although there are no foreign 
that they are short of funds, exchange controls or limits on 
However, the new banks feel currency dealingi until 

in other ways they have an now banks have not become 
advantage. Paribas, for instance, heavily involved locally. How- 
prefers to go- for selected big ever,' with the rial Jinking tn 
clients offering ■ much personal SDRs in March (the rial being 
attention, and avoiding the revalued against the U.S. dollar 
problems of ' many * small from QR3.96 to QR3.80) there 

accounts which are not neces- has been room for speculation, 
sarily very profitable. The rial at one stage in July 

At present, with the excep- drifted up to as high as QR4.2Q 
lion of the Qatar National Bank, to the U JS. dollar but is now 
there are few surplus funds. In back to around QR3.93. 
embryo nevertheless is the Because* the community, is 
placing of surplus funds with small much business is still 
clients elsewhere in the Lower done on the basis of reputation 


and name, which means I -. 
normal guarantees for lend 
do not simply apply. By 
same token the banking sys 
has a fair amount of what 
normal terms would be i 
sidered bad debts. Moreo 
because the system relies 
much on trust it is oped 
abuse. One or two forgeries 
beginning to appear— tho 
bankers claim this is only tr 
expected. Once the Monel 
Agency is enlarged and, 
banking system more formal! 
then tighter controls are to 
expected. 


Expatriate 


The Qataris themselves 1 
little part in the banl 
business. All the basks 
expatriate run with s® 
European management and 
staff being a mixture recro 
fronf Arab countries and 
Ipdlan subcontinent Very 
Qataris are actually trauunL 
the' banks. The Governni 


does not seem to be conceij h. J 
by this state of affairs, balm f 1 1 . 

could' mean that In order J; j 


control matters, banking wil 
kept within limits and 
allowed to expand much tn 
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Production of oil has fallen in 
the last year and relations 
between producers and Government 
on the issues of pricing and 100 
per cent takeover have not been easy. 
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[S HAS been a bumpy year 
the oU industry in Qatar, 
however, all the signs now are 
: the air has been cleared 
relations between the two 
:s of the industry, which' 
litiopally have been good, 
back on an eyen keel. . 
ndoubtediy . pricing has 
erated the most heat with 
companies suspending at 
end of June tbeir entitle- 
lts of buy-back crude daim- 
tbat it was over priced. The 
producing - companies — 
ar Petroleum Company 
ell, Mobil, BP and CFP 
5 per cent each, Jersey- 
ndard 11.87 per cent and 
tex 5 per cent), and the 
11 Company of Qatar — 
med that the State's crude 
prices were too high in rela- 
. to Arabian “marker” crude, 
ically, the dispute centred 
ad the high premiums Qatar 
built into its posting for 
onshore crude from the 
than field. The companies 
sidered this a good $0.75 
high in relation to Arabian 
fcer crude. Thus the margin 
their equity oil did not 
nr the loss on buy-back oil. 

Government for its part- 
ntained that the companies 
| ]t*.e exaggerating. 

! I > ^aced with this impasse the 
♦M^ernment sought to find 
set customers — eventually 
og up one in August in the 
n of a little known concern, 
men Petroleum Corpora- 
. A contract was concluded,, 
tftedly for 10m. tons,' and 
tankers were loaded. But 
contract fell through as no 
ets — or bank guarantee — 
Id be found by the pur- 
ser. The tankers waited six 
ks, a Qatari coastguard 
>el blocking their departure 
il payment was made. In 
end the contract was can- 
ed and the oil sold at a 
■ount 

his episode is now treated 
iest forgotten and little men- 
i is made of the whole affair 
Doha. It' was not the first 
s that direct sales contracts 


had been conducted— three 
previous contracts had been 
made with -independents 
Amerada Hess, Chartered Oil 
and Union Kheimstche. How- 
ever, in the -future the Govern- 
ment .is almost certainly going 
to be more cautious. * 


Pricing 


Once the so-chlled 4 * gunboat 
incident.” was out of the way, 
the Government, insisted that 
nothing could be dolie on pric- 
ing until after the September 
OPEC meeting in Vienna. Signi- 
ficantly the Government has not 
fully observed the OPEC basic 
10 per cent: increase. Instead 
the October sales price for on- 
shore Dukhan 'crude was raised 
6 per cent, to $1L48 and crude 
from . the - offshore fields was 
raised 7.0 per cent to $11.62. 
This could be taken as implicit 
recognition of the companies’ 
claims that Qatar crhde, though 
with a loiv sulphur content and 
high quality, was overpriced. In 
this connection it will.be inter- 
esting to see whether any of the 
three companies with direct 
sales contracts make a move to 
alter tbeir terms. 

Now that Qatar crude is more 
aligned with prices ' prevailing 
in the rest of the Gulf the com- 
panies have -resumed ' taking 
their buy-back . entitlement In 
turn , production h&s begun to 
pick up sa that the average for 
the year will be in the region 
of 420.000 b/d (against 517,000 
h/d last year).. In July, as a 
result of the dispute, -produc- 
tion fell back to; 262,000 b/d — 
the lowest for five- ybars— -with 
Shell producing 149,700 b/d and 
QPC 112,300 b/d. If the 420,000 
b/d average is achieved, this 
will mean that production for 
the year will have, been at 70 
per cent, of capacity and 83 per 
cent of the permitted maximum 
fixed in October 1973. (By Sep- 
tember the figures were: output 
279.608 b/d of which Shell 
146.600 b/d and QPC 133,100 
b/d.). 

At the beginning of'the year 


the Government began negotia- 
tions with. both. QPC and Shell 
on the terms, of completing the 
takeover of the industry. Last 
year -the companies had -ham- 
mered out the terms of a 60 
per cent- transfer of their 
shares to the Government. Com- 
pensation on the basis of net 
book value (as opposed to up- 
dated book value for the initial 
25 per cent. Government stake > 
plus buy-back arrangements en-. 
titling them to 60 per cent of 
the Government’s share’' (36 per- 
cent. of output). No figure for 
the net book value of the new 
share has been published 
although - there -, have been 
reports of $30m. 

Initially public pronounce- 
ments suggested that the 
Qataris were anxious to com- 
plete the process of acquiring 
total ownership within the 
year- One official announce- 
ment was even made to the 
effect .that agreement had 
already been reached with 
Shell. However, this was not 
the case. All that has happened 
so far is for the companies to 
outline their proposals in a pre- 
liminary exchange of views. 
The Qataris themselves have 
made no proposals merely 
counter proposals. Several 
meetings have been held during 
the year but now the impres- 
sion gained from both the 
Goveromenj and the companies 
is that -matters will not be 
hurried. Oil Officials - maintain 
there is no timetable.- 

Indeed it 1* not yet clear 
what arrangement is best suited 
to Qatar. Oilmen -point out that 
the deal worked out in Kuwait 
would not be really applicable 
in Qatar. In Qatar for instance 
the oil production process with 
onshore and offshore fields is 
far - more complex; both .com- 
panies are still actively in- 
volved in exploration— especi- 
ally Shell which is determining 
the size of potentially very 
large gas reserves in the north- 
west of its . concession; and 
Qatar, unlike Kuwait, has yet 
to train sufficient of its own 


people who could ' effectively, 
run the industry and permit a 
purely service relationship for 
the companies, in addition one 
of the QPC companies, Mobil, 
has a far .more important stake 
in ARAMCO in Saudi Arabia 
and .'is unlikely to accept any- 
thing which could prejudice the. 
outcome of talks, there. Thus 
all these ..factjprs ' tend to 
mitigate against a quick take- 
over. ' . . 

Nevertheless in anticipation of 


an eventual takeover, the Gov- 
ernment formed in September, 
1974,.. the Qatar General Petro- 
leum . Corporation (QGPO- The 
. nim is to have a holding com- 
pany which wDI be the 
operational arm of the Petro- 
Jemn.Mmistry, being responsible 
not just for oil but also gas and 
*<elated industries, QGPC is still 
jxt the process of formation but 
bag a capital of QRlbn - The cor- 
poration also holds the : current 
60 per cent, stakes in QPC and 


..Shell plus the State's interests 
in the following: the Arab 
National Oil Transportation 
Company (formed under the 
aegis of OAPEC), the Arab 
National OH Pipelines Company 
(financing Sumed, the Suez- 
AJexandria pipeline}, the Arab 
National Petroleum Distribution 
Company and the Bahrain 
OAPEC dry-dock. 

No published figure exists for 
reserves of crude but it is gener- 
ally reckoned that at current 
rates of production the existing 
fields have a life of 40 years. 
The search for further deposits 
continues. Shell for instance 
acquired at the end of last year 
a Singaporean ade drilling, rig 
for offshore operations. At the 
same time Koch of the.U-S. and 
the West German Wlnterschall 
are prospecting: Meanwhile a 
new small field which lies in 
both Qatar and Abu Dhabi’s 
territorial waters — the Al 


Bunduq field — is- due to. start 
production shortly. This ta*s 
been developed at a cost of some 
$5 5m. by the Al Bunduq Com- 
pany (United Petroleum Devel- 
opment of Japan, BP Exploration 
and CFP with Unitfid.paying the: 
development costs). Production 
is estimated at 30/100 b/d with’ 
United taking the bulk. 

On the refining side the small 
state-owned 6.000 b/d refinery 
at Umm Said will be expanded 
to more than double capacity, 
catering to growing local- 
demands in gasoline, jet* -fuel, 
diesel oils and asphalt. There 
is also talk of a 250,000 b/d 
export refinery. However, given 
the excess refining, .capacity 
worldwide this -seems at the 
moment to be a doubtful pro^tfe. 
sition, even though 4tds under- 
standable that Qatar should 
wish to be involved in process- 
ing its_-own crude. ... & 

. ;i' Rfc G. 


of condensate. Shell provided the 
bulk of the finance for the pro- 
ject .and lined up the clients for 

the 'plant’s output— Kyodo CM 
_ and Shell Sekiyu in Japan. Snell 
is now going ahead with a 
secotld NGL plant on a 30/60 
■basis with the Government. 
This will be much larger and 
will involve developing the sup- 
ply of some 240m. cubic feet a 
day of gas from its offshore 
fields at a cost of some $90m. 
The estimated cost of. the plant 
will be $20Qm. To carry out the 
project a new company .has been 
formed, the Qatar Gas.Company 
* with a $96m. capital! No clients 
have yet been lined up for tbe 
.output but it is hoped that the 
plant should be operational by 
1978.. 


Complex 


lii the next few years gas . 
is going to be in the limelight asmnch, , 
if not more, than oil. Gas will provide the base .for an 
ambitious series of petrochemical 
and industrial projects. 


Gas 


IT IS highly probable that a 
huge new - offshore gas field, 
whose size still has to be deter- 
mined, will enable a major LNG 
project to become the biggest 
venture ever undertaken, in 
Qatar. 

Shell has just begun to move 
a drilling rig to a new position 
in the north-western area of 
its offshore concession. It will 
.be positioned 22 kms. from 
three existing wells which have 
already revealed very sizeable 
gas reserves in limestone and 
dolomite. This new step out 
well, when drilled, should give 
the company a better idea of 
the extent of their find. On 
conservative estimates proven 
reserves are in the range of 
40,000bn. cubic feet of gas. This 
places it among the world’s 
largest fields on a par with 



Hassi RTWel in Algeria and 
Gr6ningen in Holland. If the 
fourth well proves positive, 
then the field could be even 
larger. 

In. anticipation of its ultimate 
development. Shell bas already 
undertaken various, feasibility 
studies for LNG projects aimed 
at exporting to Japan. . The 
studies envisage a project to 
liquefy the gas, with a plant 
placed somewhere in the north 
of the Qatar peninsula, costing 
upwards of $2bn. coming on- 
stream around 1982.- It is pos- 
sible that within tbe next six 
months the company will have 
a better idea of tbe field's size 
end viability of the LNG project 

While this is by far the big- 
gest project, there are others 
more 1 advanced er already in 
operation utilising existing gas 


produced from the onshore and 
offshore oil fields (either m the 
form of noiwtssociated gas or 
petroleum gas). N on-associated 
gas from Shell’s offshore fields 
is being used to feed a fertiliser 
plant at Umm Said. This plant, 
with a capacity of 900 tons of 
ammonia and 1,000 tons of urea 
per day, has now been in oper- 
ation for two years. The plint, 
managed by Norsk Hydro, has 
had relatively few start up prob- 
lems though capacity at present 
is underutilised due to lack of 
sweet water/ (the shortfall* in 
the existing desalination plant 
is currently made up by a' mix- 
ture of truck and tanker trans- 
port from Kuwait). Flans are 
now in hand to double capacity 
by 1978 at a cost of some $200m. 
against the cost for the present 
plant of $80m. 


It is expected that the expan- 
sion will be financed by increas- 
ing tbe company's (QAFCO) 
capital and through earnings. 
The original capital was taken 
up 63 per cent, by the Qatar 
Government, 20 per cent. Norsk 
Hydro, 10 per cent. Hambros 
and 7 per cent Davy Power Gas. 
(Norsk Hydro have subse- 
quently increased its stake to 25 
per cent through purchasing 
half of Hambros' share). 

Ai'n on stream is a $55m. 
natu. al gas liquefaction plant at 
Umm Said owned by QPC and 
using associated gas from the 
latter's onshore Dukhan oil- 
field. The NGL plant has been 
operational since last December, 
though formally inaugurated in 
May. It has a capacity of 400,000 
tons a year of propane, 250.000 
tons of butane and 150.000 tons 


r . By early 1979 the Government 
also hopes to have onstream a 
petrochemical complex, built in 
a venture with CDFChimie at a 
cost of $500m. Anticipated 
capacity for the complex will be 

200.000 tons a year of ethylene, 

145.000 tons a year of polyethe- 
lene. The Government has taken 
an 80 -per cent, stake with the 
Frendh partner holding 15 per 
cent, and the remainder held by 
Gaz ocean which will provide 
Che shipping facilities and mar- 
keting -services. By early next 
year the feasibility studies for 
the project should be complete. 

Complementing this, the Qatar 
Government bas agreed to in- 
vest in a petrochemical venture 
in France at Dunkirk. Originally 
the Dutch concern AZKO was 
due to participate in the Dun- 
kirk project designed to produce 

450.000 tons per annum of ethy- 
lene. However, when it withdrew 
the Qataris agreed to step in 
and formed a new company, 
Compenor, on a 40/60 basis. At 
the end of October the Emir's 
son. Sheikh Abdulaziz bin 
Khalifa, laid the foundation 
stone for the plant. 

Quite apart from these ven- 
tures, the Government envisages 
utilising gas in a whole series of 
industrial ventures. In particu- 
lar gas will be used in a planned 
steel plant with Japanese col- 
laboration employing the ore 
reduction processes. Also like 
Bahrain there are plans for an 
aluminium smelter. All this 
means that gas. hitherto virtu- 
ally ignored, will begin to play 
an increasingly important part 
in the State s economy. 

R. G. 



Production of fertilisers, in spite of 
lengthy teething troubles and continuing 
market uncertainties, is now 1 beginning 
to ran up to the levels thspt will 
be needed in the future. \ 


ICH COUNTRIES have their Bank, who acted as lead bank added £6m. for infrastructural material, gas, near at hand and to continue to cause anxiety in 
bleras as well as poor ones' on bebalf of a group of British facilities ’such as access roads, a its being close to large and the short term is the difficulty 

i saying often heard in the bankers in arranging finance deep-water jetty for ships up to expanding markets. He adds of maintaining a steady, hlgh- 

f these days and certainly for the project, 5 per cent.; 50,000 dwt, conveyors and ship that having made the effort to level flow of gas from the 

ar's venture into the for- Davy Power Gas, who have been loading equipment with a complete the first plant and with Dukhan field 

ser industry has produced its theimaincontortor with respon- rapacity for either bagged or the experience gained, the R eeu laritv and stabilitv nfV 

p of headaches. ability for the design and con- bulk products, loading arms and second stage, the doubling of ™ l ^ 

he Qatar Fertiliser Company struction of the urea and pipelines for liquid ammonia, the present plant’s capacity, will 

VFCO) was founded in Doha ammonia plants, 7 per cent. gas-gathering units, and a pipe- be much easier and be the t0 “ e 

June, 1969, to build and oper-.- The plant's designed capacity line running for 80 miles across logical expansion of an estab- ^° m , technology ana process 
an ammonia and urea plant was 1,000 metric tons of urea the peninsula to the Qatar Pet- jighed operation. “ Having built vetL 

Umm Said, 24 miles south of and 900 metric tons of ammonia, roleum Company’s fields at plant' where it is we are in 
la. Its share capital is daily. As such, QAFCO is one of Dukhan and able to pass 100 


Gas supplied by the Qatar 
Petroleum Company is that 


its snare capital is aany. as suen. y*vrv-*.i is one oi iraxnan ana aoie to pass mu a position to compete with any- v-vuiyouy is uiai 

and shareholders are the largest units of its kind in cubic feet of gas daily to the hodv” he savs. associated with its crude oil and 


thus volume is inevitably tied 


aim. ana snarenomers are me largest unus or iu» iuiiu ui cuuic ieet oi gas aany io uie body” he says. 
t: The State of Qatar 63 per the world. plant. N ’ k Hvdro ^ themselves 

t.; Norsk Hydro, who have The total investment by the During the construction t0 be project enmneexs for t0 the amount erode lifted, 
management and marketing company has been £26m. To period Gibb' Ewbank Industrial r », p new extension. Levelling A,thou 8h there is reticence on 
tract. 25 per cent; Hambros this, the Qatar Government has Consultants, a London firm asso- and filling-in of- water-logged ^ sub j ect it ifi no secret that 

| dated with Sir Alexander Gibb land t0 site ^ new additions some of the companies which 
and Partners, was appointed to has begun and the freshwater J 31 ** 16 UJ> have been unable 
provide project management -for pJ . odoctio n capacity is already t0 dis P° se of their quotas of 
the overall plant- and various increased. crude owing to the drop in 

engineering activities concerned Davy po wer Gas have been world demand and, early in the 
with an cilleries and off-site and commissioned to design the new - vear ^d again last summer, 
infrastructural investments. ammonia plant but the construe- there were considerable cut- 
Pilot production of ammonia ^ on contract has not yet been backs in the amount of crude 
(ICI synthesis) and urea (Mitsui This time the Dutch lifted. The adjacent LNG plant 

Tatsu total recycle ‘C ) was in gtami carbon process has been at Umm Said has at certain 
progress in late 19 1 2, but there cbosen f or the urea plant but times this year been starved of 
had been considerable ^delays nQ erect j 0 n contract has been gas and it is probable that 
owing to technological and con- awarded . The present loading QAFCO was also affected. 
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structional difficulties. 


jetty and the pipeline to 


until the end of that year. A 
first -shipment to Europe was 
made in March, 1974. 


Troubles 


Khufif Zone in the same manner 
that Bahrain taps another sec- 
tion of the same zone to power 
its aluminium and other indus- 
trial projects.. 

As part of its 
contract, Norsk 


management 
Hydro have 


regard the 
necessary 
period. 


time elapsed 
'working 


as a 
UP’ 


The plant was formally Dukhan are adequate to serve PtirPPf 
inaugurated by Sheikh Khalifa, plants. i-JIACd 

on February 22, 1973, as part eta the marketing side, Norsk This situation should be en- 
of the .ceremonies marking the Hydro, as agents, aim for heavily tirely eliminated when natural 
first anniversary of his popu ] a ted areas east of Suez, gas is tapped direct from the 
accession, but limited commer- and East African countries, 
rial production did not start j n parti cul ar, Norsk - Hydro, 

Hong Kong Ltd., is dealing with 
QAFCO products. Tbe company 
is also represented in Singapore. 

Urea is shipped either bagged 
or in bulk and ammonia in 

, _ special containerised ships. , _ . T 

Teething troubles, coupled since the" plant began limited a $ reed the responsibility 

with marketing . uncertainties operations, wildly veering world £! C0 “ p S ent s ! aff * 

serin to have persisted m 1974 mutgA priees have . obviously Thus Jus f m J er 50 Norwegians 
and, indeed, for much of the influenced production. Last year, are employed as Senior Staff 
present year £ or. .the <cm when th e U rea price at times f iember L n Th ® t0 L taJ workforce 
has not yet published its first reached ^ a ton QAPC 0 was u noW 600 01 whom about 30 
annual report and seems to Wltmirtg . ^ as it per cenL with the 

. -- . - « » had buflrup ^ TWs veaf ^ ^ balance madeup of Indians and 

the price down to $100 to.Sl50 f alasta ^*J? ramillg o£ Qataris 

„ nAwwo a ton. the company is stock- responsible posts has a high 

Mr. K. Amundsen. QAFCOs pfli ^ presum abh^S the heme P™rity in management policy. 
Norwegian general l ****** Thte In an entirely separate pii 

seconded from Norsk' Hydro, m ject ^ Government is- Sow 

not unduly perturbed. He says planning -to spend QRllm. on 

that.in hi« experience teeBmjg £ “ organic fertiliser plant to be 

troubles in fertiliser plants 10SS - * or al “ e S vor bni]t near Doha. The contract 
normally take two or three auguration. m-emc^r20mont^ ha5 b{?en awarded to the ItSan 
years to smooth out. and he is ^kesman re- ^ ASCa ^ ^ be a 

enthusiastic Jhat the_ Qatar ^ * present ^posting plant and * output 

Government has now taken the market price of $68 a ton for be used to boost the 
bold decision .to double tbe-J 1 *** pared with $35 per country’s agricultural nroduc- 
desighed capacity of the plant _ton when we advised on. the y on particularly: In' fhe-horti- 
_ Trials over short periods have Plant, financial success, seems cultural sphere. Output is 
shown that the- present plant assured. - expected to bfe 150 .tons dally 

can run up to capacity. Mr. Another factor which may be and some of it will be. exported; 
Anumdsen claims that the plant contributing: to the plant’s below \ ■- 

is ideally located" with , its raw peak performance, and. is likely ‘ KHlpb JLZZard 


: .-_3Pages.lv and V of fiiis survey carry 
an announcement by tbe Government of Qatar. 
Editorial contiimes on page VL - 
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ADVERTISEMENT 





A progress report 


Western highlights of intensive 
Qatari international diplomacy 
throughout 1975 have been talks, 
in Paris, between the Emir HH 
Sheikh Khalifa bin Hamad al- 
Thani. and the President of 
Frante. HE M: Valery Giscard 
d'Estaing, on economic, financial 
and political matters of mutual 
concern and the initialling, in 
London, of an Anglo-Qatari 
agreement designed to 
strengthen economic and com- 
mercial ties between the two 
countries. 

The Paris talks took place dur- 
ing a three-day state visit by 
HH the Emir last month. A 
joint communique stated that 
they had developed in an atmos- 
phere of friendship, understand- 
ing and mutual confidence. The 
two heads of state had confirmed 
the convergence of their views 
on major international questions. 
Their attention had first been 
directed to the latest develop- 
ments in the Middle East situa- 
tion and they had expressed their 
mutual conviction that it was of 
the utmost importance to estab- 
lish a definitive peace. They had 
re-stated their respective views 
on the subject and reaffirmed 
their belief that any solution 
must include recognition of the 
rights of the Palestinian people. 

The communique added that 
President d'Estaing and Sheikh 
Khalifa had also discussed the 
French Government's proposals 
for a preparatory dialogue be- 
tween delegations representing 
oil producing and consuming 
countries with the aim of orga- 
nising a full-scale conference 
later this year. They were agreed 
that this dialogue must take 
place and that it should seek a 
.solution to existing inequalities 
that would permit the establish- 
ment of a progressive unity 1 of 
economic and financial relations. 
*’ better adapted to the world 
situation as it stands to-day and 
based on the principle of justice 
and equality among nations." 

The communique also stated 
that the two heads of state pro- 
posed to examine possibilities of 
undertaking joint projects with 
certain friendly countries and 
that they had reviewed possibili- 
ties of offering their financial, 
economic and industrial co- 
operation. 


Earlier President d'Estaing 
was host to Sheikh Khalifa at 
a banquet held in the Palais de 
I'Elysec. In a toast he praised 
the ” wise policies " of Qatar 
and HH the Emir's plans for 
internal development. The latter, 
he said, represented correct 
utilisation of the resources which 
Qatar had received from its oil 
and which would permit HH the 
Emir to expand the basis of 
economic development. He also 
praised Qatar's external policy. 
'■ where it had manifested a wish 
for stability in a region of major 
importance to peace." and 
generous contribution in aid to 
under-developed countries. 

In his reply HH the Emir 
saluted the attitude adopted by 
France towards Arab causes. He 
had noted with approval, in the 
domain of international econo- 
mics. the position taken by 
France towards the sincere 
efforts made by states in respect 
of development. He also praised 
the “avant-garde attitude" of 
France in favour or ;<n Arab- 
European di.iincue and recalled 
that Qalar had established with 
the industrial world — "and in 
the first in«ianee with France" 
— relations nf rinse ro-operalion 
v.hich allowed Qatar in make 
rvaiiablr mM.’< nf m-noeration 
tn return fer the means nf 
tievelnpnieni which it required. 

It nvw later announced that a 
Francn-Q.itan joint commute*- 
would He formed to discus* |n 
detail issue* a I mad.' colored by 
the two head* nf stale. The first 
nirr-lmc will be held in Doha 
before the end of the year. 

Asrecnicm on plan* fnr the 
training of Qatari pi'mmnel in 
the radio, television, mil ural 
and eduraSinn.il fields was also 
revealed. 

Economic agreement between 
Q3lar and France ha-j increased 
Since the sicnin;. in Peremiier 
last year, nf acreeniriiis under 
which Qatar r*rovid<-d the Ranquc 
etc Franco with the mm valent of 
RL'SIRnm to finance .nun l pciro. 
chemical project* — one in 
Oatar fl T nini .Said i and the 
other in France i Dunkirk 1 . The 
Umm Said plant, scheduled to 

mmc on stream in 197S. will pro- 
duce ethylene from locally pro- 
duced ctbanr feedstock, it will 
he owned by the Qatar Petro- 
chemical Co. on the basis of a 
QK 200m capital of which the 
Government will hold SO per 
cent., Charbonnages dc France- 


Chimie (CdeF Chlxsie) 15 per 
cent, and another -French com- 
pariv. Gazocean, the balance. 
There will also be a transport 
company in which the Govern- 
ment will have -60 per cant, 
equity in association with 
Gazocean (40 per cent.). 
CdeF Cbiraie will operate the 
plant 1 on behalf of the Govern* 
meat and handle .marketing. 
Gazocean wall ship about half of 
the output to France, in liquid 
form. The remainder will either 
be transformed into low density 
polyethylene locally or used in 
other downstream products. 

CdeF China ie will bold 60 per 
cent, of the equity of the Dunkirk 
project and the Government the 
balance within a joint subsidiary 
company. The plazrt will have 
an annual capacity of 450.000 
tonnes. It is due to be completed 
by the end of 1977. 


The initialling of the Anglo- 
Qatari trade agreement coincided 
with a private visit to London 
by HH the Emir in July. It 
provides for the establishment 
of a joint committee to stimulate 
the involvement of British firms 
in Qatari development projects 
and training programmes and to 
facilitate transfers of technology. 
The agreement will be formally 
signed in Doha later this year. 

Qatari diplomacy has also 
produced significant results in 
the Arab World during the year: 
cultural and technical co- 
operation agreements were 
signed during the summer with 
Tunisia and . Morocco in the 
course of official visits to Tunis 
and Rabat by HH the Emir. He 
had earlier visited Iraq for 
talks on bilateral economic 
co-operation. 

HH the Emir this month paid 
a four-day official visit to Iran 
at the invitation of the Shah. 
HM Mohamed Reda Pahlavi. 
The situation in the Gulf area, 
co-operation between the two 
countries and topics of mutual 
interest were discussed during 
the visit. 

Two presidents, a prune 
minister and two ministers were 
among a stream of diplomatic 
visitors to Doha last month. 

The President of Uganda, HE 
Field Marshal Idi Amin, and th? 
President of Gabon. HE M. Omar 
Bongo, arrived for talks on 
co-operation and bilateral rela- 
tions respectively: later it was 
officially announced that Qatar 
had agreed to grant Uganda a 
loan equivalent to £S2.7m and 
that a Qatari delegation would 
shortly visit Gabon to discuss 
specific economic and social 
development projects that might 
benefit from Qatari assistance. 
Joint communiques issued at the 
close of both visits stressed 
common interest in the growth 
and solidarity of Arab-Afro 
relations and emphasised the 
necessity of Israeli withdrawal 
from occupied Arab territories. 
The Qatari-Ugandan communique 
specifically expressed support 
for the African liberation move- 
ments and denounced the policy 
of apartheid, while the Qatari- 
Gabonere text recorded a 
decision by HH the Emir and 
his presidential guest to expand 
co-operation between their two 
countries. 

The signing of a trade agree- 
ment followed a visit by the 
Prime Minister of Tunisia. HE 
M. Hedi Nouira. 

Finland's Minister of Trade 
Industry 3nd Commerce. HE Mr. 
Arvo Rytknencn. and India's 
Minister of Agriculture and 
Irrigation. HE Mr. Shah Nvmz 
K han, also participated in dis- 
cussion'! aimed at developing 
inirr-govemmcntal co-operation. 

The Egyptian Finance Minister. 
HE Sajed .AJimad Ahii Ismael, 
had earlier visited Doha Cor the 
Mgnins of an agreement cover- 
ins Qatari provision of a long- 
term loan equivalent to 
SUR]02.5m. in support of Egyp- 
tian industrial and development 
projects. Thp loan, which was 
made im media irly, carries 
interest of a hair per cent. 

PETROLEUM 

The Uorernmenj has decided 
to acquire the remaining 40 per 
cent share held in on-sbore and 
off-shore crude nil recovery by 
the two foreign interim operators 
— ihe Qatar Petroleum Co. 
fQPC) and Shell Company of 
Qatar (Shell Qatar) respectively 

— and negotiations on details 
are proceeding. The Govern- 
ment's decision to assume con- 
trol. announced in December last 
year was provided for hy the 
revised participation agreements 
it signed with both companies 
earlier in the year; these allowed 


tor modification by the Qatari 
side at any time before the end 
of 1979. QPC works the Dukhan 
Oilfield nn the west coast and 
Shell Qatar three seabed fields 
between SO km and 120 km off 
the east coast. 

Crude exports totalled 24J47rn. 
long tons last year compared 
with 27.051m. LT in 1973. QPC’s 
share amounted to 10.325m. LT 
(1973: 11.675m. LT) and Shell 
Qatar's 13.921m. LT (1973: 
15.375m.). Tanker loadings 
totalled 339 and the largest ship- 
ment was by the French 
** Latona " (278.220 dwt) which 
sailed from Hahil, Shell Qatar's 
island terminal, on April 30 with 
268,304 LT. 


HH the Emir recently stated 
that Qatar had decided to 
reduce its oil production in 
accordance with its own needs. 

It has also been officially 
stated that the State’s direct 
income from oil will by 1980 
represent only 15 per cent. of its 
total revenue: the remainder will 
come from earnings from new 
petrochemical, heavy and light 
industries. 

The Qatar General Petroleum 
Co. (0GPCI formed in 1974 
to assume overall responsibility 
for all -the State’s internal and 
external oil Interests, is now fully 
operative. _ 

Earlier this year HH the Emir 
inaugurated two projects of 
powerful significance to Qatar's 
economic future — an _ NGL 
(natural gas liquefaction) plant 
and an oil refinery, both located 
at Umm Said 40 km south of 
Doha. The QR 250m NGL plant 
processes and exports natural 
gas produced in association with 
onshore crude recovery. Its pro- 
duction capacity amounts to 40ro 
cubic feet daily of combustible 
gas. 20.000 barrels -daily of pro- 
pane. 8,000 b/d of liquefied 
butane and 4,000 b/d of natural 
gas. A terminal jetty. 400 metres 
in length, can accommodate the 
largest liquefied gas tankers now 
in service. 


The processing capacity of the 
QR 45m refinery is currently 
6.200 b/d of crude, but will 
shortly be increased to 18.800 
b/d. Output is intended to meet 
total local requirements for 



The Emir of Qatar. HH Sheikh Khalifa bin Hamad al-Thani. confers with the President 
of the French Republic, HE M. Vaiery Giseard d’Estaing. at the Palais dc TElysee during 

his recent state visit to Paris 


gasoline from associated gas now 
being flared at Shell Qatar's 
three production platforms. Toe 
route survey for a dual pipeline 
system, designed to bring ashore 
approximately 180m cubic feet 
of gas and 2,600 tonnes of liquid 
daily, has already been com- 
pleted, design work on gas 
gathering stations • is well 
advanced, and first shipments of 
line pipe are moving from 
Japan: in all approximately 
360 km of 6-in. 12-in and 24-Tn 
pipe will be required. On-shore 
rite development work is also 
under way'. 

Studies are also being carried 
out for an even more ambitious 
LNG (liquid natural gas) scheme 
involving production, shipping 
and marketing of unassociated 
gas from the Khuff reservoir in 
the north-western part of Shell 
Qatar's operational area. 


Qatar has been a member of 
the Organ! ation of Arab 
Petroleum Exporting Countries 
(OAPEC) since June 1970 and 
has an interest in three major 
developments fostered by it. 
These are the- SVSl.OOOm Arab 
Petroleum Investments . Com- 
pany. formed to finance develop- 
ment in the Arab World as a 
whole: the SUS500m Arab Mail- 
time Petroleum Transport Co., 
which has four tankers on order 
with French and Wei German 
yards; and the SUSlOOm Arab 
Shipbuilding and Repair Yard 
Co., which will manage a dry 


The Qatar Riyal 


The Qatar Riyal (QR), 
introduced on May 13 
1973. is divided into 100 
Dirhams and circulates in 
banknotes of one, five, 
100 and 500 Riyals and 
coins of one, five, 10, 25 
and 50 Dirhams. 

In March this year 
Qatar joined Saudi 
Arabia, Iran and Kuwait 
in severing the con- 
nection of its currency 
with the US Dollar and 
aligning it to the Special 
Drawing Right (SDR) 
of the International 
Monetary Fund (IMF). 
The IMF had previously 
confirmed the par value 
of the QR as correspond- 
ing to 4.76190 per unit of 
SDR. 

It was simultaneously 


decided to revalue the QR 
against the US Dollar by 
roughly five per-cent. The 
new exchange rate was 
QR 3.80 (formerly 
QR 3.96) to $US one. 

Earlier this month a 
second revaluation of the 
QR raised Us value 
against the US Dollar by 
just under 2.7 per cent. 

The rate of exchange 
against Sterling was then 
QR S.150=£ 1. 

The currency is issued 
by the Qatar Monetary 
Agency, also established 
in May 1973 to perform 
die functions of a central 
bank. 

Banknotes and coins in 
circulation at the end of 
Anril this year totalled 
QR 230.465m. 


petroleum products, including 
two grades of aviation 

fuel, kerosene, light and heavy 
gas oils and bunker oil. Sales are 
running at QR 4.5m. monthly. 

A second refinery is planned 
for Untm Said for Ihe purpose 
of quadrupling Ihe State's 
domestic crude running capacity. 
The consultancy contract, 
awarded to the Lopdnn-based 
subsidiary of a US company, 
covers integration with ihe exist- 
ing plant as well as specification 
preparation and tender review. 

Late last year ihe Government 
signed an agreement with Shell 
International Gas for the estab- 
lishment of the Qalar Gas Co. 
Ltd., as a Qatari joint stock com- 
pany. in which it would hold 70 

per cent of the QR 400ra equity 
and Shell the balance, for the 
purpose of initiating a QR 
1 , 000 m project for the recover y 

of off-shore natural £as mainly 
for the benefit of local industry. 
An Umm Said plant will extract 
jiqrtid propane, butane «*nd 


dock complex now under con- 
struction at Bahrain. 

DIVERSIFICATION 

The Government persists with 
its well-known policy of promot- 
ing industrial diversification 
with the aim of reducing 
national dependence on oil 
revenues. 

The Technical Gcntre for In- 
dustrial Development (TCIDt 
remains the State's technical 
and arlvicnry authority jn diversi- 
fication affairs: particular func- 
tions sre the co-ordination of 
ministerial planning in accord- 
ance with long-term require- 
ments and budgetary margins, 
supervision of projects, and con- 
trol of feasibility, studies. 

The coastal Umm Said indus- 
trial estate gain® steadily in 
importance as the focal point of 
diversification. Not only is all 
the necessary -infrastructure 
being centralised there. Includ- 
ing pipelines feeding the natural 
gas from the Dukhan oilfield 


which fuels all existing installa- 
tions. but a five-year scheme 
fnr the creation of an entirely 
new and self-contained town has 
been offered for competition 
between international architects. 
The scheme envisages a radial 
pattern of mixed high and low- 
rise housing around a central 
commercial core. In addition. 
Phase I work on a 600/700 mega- 
watt power. station wifi he aimed 
at achieving an output of 
between 400m W and 4'SQmW 
before the end of 1977: plans for 
a mechanised port are under 
study: and QR7m. has been 
allocated for a sewage treatment 
plant. 

★ ★ ★ 

The Qatar Fertilizer Co. 
(QAFCO) is to double the sire 
of its plant to raise daily output 
of ammonia and urea to 1.S0Q 
tonnes and 2.000 tonnes respec- 
tively. Engineering will be 
supervised by Norsk Hydro A/S, 
the Norwegian company which 
has managed the plant- — and mar- 
keted its production — since its 
completion in 1973. Completion 
is expected- by the end of 1978. 
The expansion will be financed 
from company earnings and by 
increasing QAFCO’s . share 
capital, originally set at QR57m 
and divided between the Govern- 
ment (63 per cent). Hambros 
Rank (10 per cent), the Power- 
Gas Corporation (seven per 
-ent) and Norsk Hydro (10 per 
fent) with an option (since 
taken up) of an additional 10 
per cent. The overall cost of 
the plant (as now operating) is, 
hnwe-er. estimated at around 
QRSOOin since the Government 
provided associated infrastruc- 
ture. notably a gas pipeline 
network, access roads and a deep 
water jetty capable of accepting 
ships of up to 50.000 tons dwt. 

Preliminary work Is proceeding 
under a contract awarded to 
Kohe Steel of J3.nan to build and 
manage an integrated iton and 
steel complex as a joint venture 
involving the Government (70 
per cent). Kobe Steel (20 per 
cent) and Tokyo Boaki. an export 
organisation, the balance. The 
plant will employ direct ore re- 
duction and continuous costing 
systems and a contract covering 
inrtallation of the steel plant has 
already been awarded to the 
Mldrex Corporation (US). The 
steel mill will produce bars, 
shapes and billets. Iron bar will 
also be produced for local use in 
reinforcing concrete structures. 
An ultimate annual combined 
output of 400.000 tonnes is 
envisaged. 

Last year the Government 
announced plans to build a phar- 
maceutical and. cosmetics factory 
to produce syrups, su^nenrions. 
capsules, ointments and creams 
in rnnsMerable quantities. 

The fiour mill built three years 
»an hy ;h*- pri-ately owned Qatar 
Flour Mills Co. continues to con- 
form with its designed milling 
canacity of 100 tonnes of hieh- 
and low-extraction flour daily. 
Wheal is imported over QAFCO’s 
jetty. 

Elsewhere in the penisula work 
on the Phase IT expansion of the 
Qatar National Cement Co's 
Umm Bah. west coast, plant con- 
tinues. The obiecr is to raise pro- 
duction by 1.800 tonnes t» 2.700 
tonnes daily by 1977 at an esti- 
mated cost of QR 250m. Addi- 
tional plani units will inch’*'** 
two dry process kilns, each villa 
a capacRy nf PTO tonnes an hour, 
and two bagging units wt*h a 
combined caparitv of 240 tonnes 
an hour. A 20 piW >-as tn-Mnn 
power-station and a desalination 
plant of 250.000 gallons per '’ay 
capacity are also schemed. The 
company Is entirely Qatari- 
owned: its capital is divided be- 
tween private subscribers (60 
per cent) and the Government 

AGRICULTURE 

A five-year plan designed to 
ensure total Qatari self-sufficiency 



X': :N.J. 
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in basic food supply — based on 
che results of a hydro-agricultural 
resources survey — is now in the 
final stages of preparation. 
Methods of hydroponic (chemi- 
cal-based) cultivation, pasture 
control and land reclamation are 
receiving special attention. 

Meanwhile production of cer- 
tain vegetables continues at a 
sufficiently high rate to justify 
the export of small surpluses 
and yields of fruit continue to 
increase. 

It Is hoped that Qatar will 
soon be producing enough wheat 
to meet the needs of the focal 
market Recently completed 
studies revealed an area 60 kms 
north of Doha that was suitable 
for grain cultivation and experi- 
mental planting, aimed a( high 
quality production, has begun. 

Plans for a QR 11m organic 
fertiliser plant, with . a daily 
capacity of .150 tons, are under 
study. 

The Government has set up a 
QR 5m poultry farm with an 
eventual capacity of 10m eggs 
and lm hatchings: installations 
include 60 battery-type houses 
for broilers. 

The privately owned Oatar 
Dairy Co. is producing 3,000 
litres of milk dailv, as well as 
by-products, from a herd of 300 
File* 5 an cows imported from 
Australia. 

FISHING 

The Qatar National Fishing 
Co., incorporated in Doha in 1066 
to fish for shrimp in territorial 
waters and process catches in a 
n’lrpose-built and refrigerated 
factory, last year exported 

290.000 kilogrammes of head-off 
fish worth QR 1.232m. the bulk 
to Japan. The Government holds 
60 per cent of the share caudal 
and Ross Group International 
th° balance. 

Doha is to prov’de the head- 
noarters for a pan-Culf fisheries 
survey and development studv. 
The object is substanthllv to in- 
crease the overall national catch 
and emnhasis will therefore be 
placed on identification, quanti- 
fication and distribution of 
species other than shrimp. 

EDUCATION 

The long-term policy aim of 
the Ministry of Education, 
Culture and Youth Care remains 
free compulsory education for 
boys and girls at all levels and a 
near 100 per cent; attendance by 
children of primary stage age is 
now officially foreseen. Plans to 
increase the total of classrooms 
by 553 are therefore being 
urgently implemented. Four 
major schools (secondary and 
preparatory for boys, preparatory 
and primary for girls) are 
scheduled for completion in the 
current academic year alone; 
they will . provide 4.000 additional 
places. 

Since 1955 the* school popula- 
tion has increased from 1.000 to 
over 26.000. In the same 20-year 
period the total of girls regis- 
tered has risen from 50 (4.7 per 
rent compared •’ wjth boys) tn 

13.000 /parity) and the total- of 

girls schools from one (with a 
single teacher) to 45 (300 

teachers). 

The rate of examination 
passes by both boys and girls 
was this year the highest on 
record — ranging between 74 per 
cent to 86 per cent according 
to stage. „ 

Wf* r k is nearing comoletion on 
a QR6m Faculty cf Education 
comolex to which the occupants 
nf existing male and female 
teacher train'ng colleges, estab- 
lished in 1973, expect to transfer 
next year as the nucleus of 
Qa‘ar’3 university. Facilities will 
include lecture rooms, science 
and language laboratories, a 
library, a mosque, a restaurant 
and cafeteria, an assembly hall, 
an amphitheatre with stage and 
projection equipment and 
indoor and outdoor snorts 
arenas. Male and female students 
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Background 

Qalar is an Independent and sovereign Arab slab 
on the western shore of the Arabian Gulf. 

Its national territory occupies a peninsula o 
approximately 1,000 sq. km, projecting true north f 0 ; 
about 160 km at a maximum width of 90 km, and somi 
small offshore islands. . 

Doha, the capital, is situated on the eastern coast a 
Lat. 25° 8' N., Long. 51° 33' E. 

Frontiers at the neck of the peninsula lie with Saud 
Arabia to the west and Abu Dhabi (Union of Aral 
Emirates) to the east. The State’s nearest seaward neigh 
boor is Bahrain, about 60 km to the north-west. 

The terrain is fiat except for low hills at the norther 
end of the western coast. The central area of th 
peninsula is covered by a cobble conglomerate. San 
dunes and salt fiats predominate in the south. Nature 
vegetation is confined to the north. 

Seasons generally conform with those of Tempera! 
Zone countries and the winter weather is relatively col 
for the latitude, but great heat invariably persist 
between June and September. Humidity is frequent] 
excessive in both winter and summer. Rainfall i 
normally light. 

The population is estimated at 180,000 inclusive o 
immigrant communities. About 80 per cent of the tota 
is concentrated in the Doha area. 

The Emir of Qatar and Head of State is HH Sheik! 
Khalifa bin Hamad al-Thani. On his accession ii 
February 1972 he pledged, in a broadcast, that “a net 
era” would be “one of enlightened rule, social justice an 
stability.” Sheikh Khalifa's personal headquarters, know 
as the el-Emiri el-Diwan, is located in Doha Palace o 
the waterfront. 

Executive and legislative procedures are control!* 
bv a provisional Constitution promulgated in April l!)7i 
A’ Council of Ministers, currently 13 strong, assists HI 
the Emir “in the discharge of his duties and the evercis 
of his powers" and receives recommendations concernin 
legislation from an Advisory Council empowered t 
debate it in draft. However, a recent decree provide 
for an increase in the membership of the latter bodi 
extended the terms of office of its 20 existing member 
for another three years, and entrusted to it the respot 
sfbiMty of additionally advising HH the Emir. A 
explanatory statement added that these changes wer 
“in preparation for other important amendments whic 
aim to expand the functions of the Advisory Council/’ 

Justice is administered by courts operating hot 
codified law and the Sharia or Holy Law: non-Moslem 
are invariably tried by the former. The provision; 
Constitution stipulates that Qatar's judges shall b 
“independent in the exercise of their powers.” 

The official and dominant religion is Islam, and th 
official language Arabic — although English is widel 
spoken and understood. ' 

The national Sag is “maroon with white serrate 
border cn hoist.” 


will be taught separately but 
share main services. Degree sub- 
jects will Initially be Arabic, 
science and religion. 


The first definitive step In the 
university project itself was 
taken last month when HH the 
Emir was briefpd on first phase 
structural design plans for its 
colleges of education, science 
and .civil aviation It was then 
revealed that completion is in- 
tended wilhin three years, at an 
estimated cost of QR 500m. and 
that an academic population of 
2.000 is envisaged. Facilities will 
include a library capable of ex- 
pansion ' into a national instiru- 
tion. an audio-visual centre linked 
with the State's television ser- 
vice and equipped to transmit 
lectures 4o male and female 
classes simultaneously, and an 
experimental farm attached to a 
botanical department. Building 
'deafen will be based on a tradi- 
tional Qatari style: octagonal 
rooms with a square tower in the 
centre of the roof to provide, 
through openings, both natural 
ventilation and indirect daylight 
illumination. 


Meanwhile, scholarships to 
higher education establishments 
abroad, Arab and non- Arab, are 
being increasingly awarded, with 
the recipients financed on scales 
related to the local cost of living. 
Some 700 young Qataris are cur- 
rently benefiting. Evidence of 
the success of this expensive 
aspect of educational policy was 
recently provided by tbe award 
of two doctorates to Qatari 
graduates by British universities. 

The current budget allocates 
QRl20m. for educational develop- 
ment. 

Doha’s Regional 'Training 
Centre, opened in 1970 with 
United Nations Development 
Programme technical assistance, 
is dow firmly established as one 
of the Gulf's most prolific 
sources of skilled artisans and 
technicians. About 500 Qataris 
and other Gulf nationals are 
enrolled. 

PUBLIC HEALTH 

The State's traditional policy 
of providing free health services 
to all residents of the peninsula, 


Qatari and non-Qatari alike, n 
mains a source of local pride. 

Work has begun on a QR 180: 
general acute hospital in centra 
Doha under a contract awanfa 
to a British company; complctioi 
is anticipated hy the end of nex 
year. Main accommodation wil 
comprise two si*£torey wan 
blocks. The project represent 
the first step .in a comprehensfo 
programme of expansion am 
modernisation of the State' 
curative and preventive bealtt 
services over the next 20 yean 
Sequential action under cob 
si deration includes conversiqi 
of the capital’s eristic; 
Rumaillah General Hospital inf* 
a women's hospital, complet 
with obstetrical and gynae« 
logical departments, establish 
ment of six health centre*** 
designed to provide conuannit. 
as well as health pervices, cor..! 
version of an existing women' 
hospital into a long-stay a» 
geriatric centre, and construe 
tion of new psychiatric aa 
tuberculosis hospitals. The era 
rent budget allocates QR 64n 
for Ministry of Public Heattl 
activities. 

SOCIAL WELFARE 

The current budget allocate 
QR 130m. for the State 
“popular" housing and tunc 
ownership schemes. The latte 
ensures thal low-income famllio 
benefit from the continuing cor 
struction of economic units 
estate form: repayment of th 
unit price is either related to W 
actual financial capacity' oE ttj 
recipient or totally waived. 
home-ownership scheme enable 
better-off families 40 acq\Ure- ; 
home of their own choice in H 
tremely advantageous circuit 
stances. 

Over 650 “popular” Win 
have already been offered ft® 
nf charge and 640 out of 890 not 
being built are similarly Ml 
marked. . 

The home-ownership scheme^* 
based on a 20-year building “ 
purchase loan of ’ up ... t 
QR 130,000. a furnishing gfW 
of QR 25,000, and a free rite.,- 
Pensions for all Q^tat 
nationals have been approve** 1 
principle and details are bein. 
worked out 

So far this year all inttwn* 
deriving from governmental 
other official sources have 
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Teacher-training college 


Advisory Council in session 




“Popular” housing estate 
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Doha Palace, personal headquarters (el-Emlri el-Diwan) of HH the Emir 




eased by between 
. and 30 per cent 


I L1C UTILITIES 


10 per Japanese, Belgian, Swedish and 
Swiss companies have been 
involved. 

. * * * 

The Electricity Department is 
je Government is taking vig- also giving high priority to dis- 
is action to ensure the long- tribntion throughout the penin- 
1 security and quality of its sula. Although the commission- 
>r and electricity supply ser- within three years of three 
s. Two major projects, one major substations has doubled 
eptua], are now in hand— capacity at this- level; 18 more 
traction of a gas-fuelled QR 
n. power/distillation com- 
at Has Abu F emtas, 25 km . _ , » 

h of Doha, with ultimate serving most populated, areas of 


s of 200mWr and 30m. gallons 
day; and preparation, by 


T( ^/ LANN1NG ' e3 tf 7 JSSLfHE. va J, ue ^import lines equipment (QR 13.097m), trucks geographical factors, totalled QR appointed to provide the Govern- 

The Government is determined Sn.tinESEl *" ,portj “ t themes of (QR 7.415m), automotive spares 199.311m in value. Lebanon's mem with a comprehensive 

that the style of Doha’s develop- G. 07 ® 1 ™ 11 ®?. 1 policy— industrial and accessories (QR 7.090m), share iQR 67.038m.) confirmed feasibility- studv covering long- 

ment should reflect the capital's J^ e C0 o n f tl ^H OR lfW nnn^fr,^’ mirastractural tiles (QR 3.245m) and sis other both its status as the State’s term port requirements, 

rapidly increasing importance on “£• £r-° QR 10fl,00 ° fi® 101 * development, social advance- products. main provider of unprocessed Ship arrivals tntalled 397 last 

the Gulf— mainly through appli- „ , . • _ . . J n . < L£P? , ? a ° ( * to the un- .food (fresh fruit alone earned year— 105 ftom Europe. 49 from 

cation of town planning and r “ e States budget for the pact nf world inflation by bulk * * * ' QR 10.99Sori and the increasing North America. 37 from Austra- 

environmental discipBnes. Moslem year AH 139o (whicn- procurement of essential com- efficiency of road and air freight lia, 112 from India and Pakistan 

Perhaps the most ambitious commenced on January 12 .this modltiefi. They included oil- services between the peninsula (Gulf services >. 13 from Africa 

«,«. w «««.« scheme so far approved Involves mr) provides for a total capital field and gas recovery However, the universality and and the Mediterranean coast. 

arfTto be built during the next the creation of a new and self- allocation of QR LS billion, an equipment and materials pragmatism of Qatan commerce 
two vearc Exaansirin oians for contained suburb on reclaimed increase of about 60 per cent (QR _ 90.314m). steel bar is perhaps more clearly 

the State’s erid ' system " now lan ^ at the western extremity over AH 13-14, and recurrent ex- (QR 80^79m) and pipe (QR discernible elsewhere in the * * * 

* - - - "• of the bay on which the capital penditnre of about QR 22bn. S5.350mj, automobiles (QR statistics of the Customs Depart- 

lies. The nrincipal components Main expenditure heads include' 80.480m), woven synthetic fab- ment. Brazil, for 'instance, was Exports and re-exports ex- 
wjJl include a circular tower heavy industry (QR 305m); rics (QR 2S.029m). sugar (QR the State's main source or sugar elusive of crude and petroleum 
structure (incorporating high- housing, water supply and elec- 27.787m.), non - electrical supply with shipments valued at products, totalled QR 145,747m 


and SI from the Far East. 

Cargoes totalled nearly 573.500 
freight tons — plus 100,330 head 
of livestock. 


; rating and distillation capa- 1116 peninsula, include’ erection 


of a new 132 kV line from Ras 

r __ r Ahu Fontas to Umm Said for Xhe 

an consultants, of a master purpose of supporting. Industrial 
for water supply and distri- development there until con- 
struction of the industrial estate’s 
own 400 mW power-station is 
completed. Another important 
development is planning for a 
grid control station; computed 
information on sub-station and 
feeder distribution will be avail- 
able on visual display units. 


AVIATION 
The Government has 


on calculated to survive any 
umption situation Likely to 
■ within the next 15 years, 
■educing plant at Ras Abu 
las will comprise six 50m W 
turbines and four distillers 
i capable of an output of 5m. 
?rial gallons (25m. litres) 
*•. The first pair of turbines 
be commissioned by the end 
•ext year and the remaining 
at approximately three- 
thly intervals from March 
. The distillers are to be sup- 
J by the Weir Group of Scot- 
undcr a contract worth 


level restaurants aod observation tricity supply (QR 602m); trans- machinery (QR 24.433ra), tracks QR 10272m. Thailand provided in value compared with QR to nnuMd with nlan? ?nr 
areas and a ground level_ plaza .port, communications and agri- (QR 24.3SIm). rice (QR most rice (QR 10.182m) and 67.1 59ra. in 1973. The main total re placement of the exist!!" 

(QR 477m): education, 23.131m), livestock (QR Ausma most timber (QR recipients among 28 recorded by Doha International Airport and 
and information (QR 22B56m).__electrical appliances 10.022m). Australia and Canada the Customs Department were a construction contract has been 

awarded to an Indian civil 


and arcade), a hotel and con- culture (QR 477m): education, 23.131m). livestock 
ference complex, commercial and health and information (QR 22B56m). electrical 

shopping centres, senior staff 275m): and justice and security (QR 22.407m >, fresh fruit (QR together dominated the wheat Saudi Arabia (QR 19.285m) the 
housing and a diplomatic quarter. (QR 144m). 22.340m). limber (QR 22.02Sm), market -with sales totalling Philippines (QR 15.225m) Brazil 

Preliminary work has begun; a External investment is read y - made clothing (QR QR 15.737m. Romania and the (QR 13.994m), Iran (QR 13.531m) 
Japanese company is dredging directed by the Investment 21.175m). air conditioning equip- Philippines were among suppliers 
co 5 tr i ct Board for State Reseryes under 


w ,25“ ae chairmanship of HH the 
road layoiri has been completed Emir in accordance with annual 


INFRASTRUCTURE 


b ^L^’ t S. 0f ^i?J?. 0rl ?i “ d long - torn 

smd Aa-Inw.tn.enf Office 


Road construction is a con- Externa! Affairs, share the 


has been opened in London. . 


tinual process throughout the 
peninsula and the current budget 
allocates QR 78m. for the 
purpose. Current emphasis is on 


a contract 

QR 250m.— (he most ra)u- conversion of existing links with 
ever awarded to a British 

pany in the desalination field. 

first unit is scheduled to be 
•ative within 20 months and 
last within two years- 


purpose-bullt Government House 

on the waterfront, most other * * * 

ministries and official bodies still 
occupy temporary accommoda- i.. „„ 

conversion of existing links with tion scattered about the capitaL pa SjdJant^n foS^Arate tereS 
Umm Said and Dukhan into A comprehensive programme of 5SU?* 3 It ? Xrl 
double carriageways .and plan- public building is therefore being 

ning for a new lateral highway rapidly pursued. Handsome Snmnsnl fSISnSf*! 

between Doha and Umm. Bab. premises for the ministries of P ™Sn?b?nk*LnS 
.. u ._ TAr , inrnmnr Heavy traffic is now using the External Affairs, and Municipal 

S highway running south-west from Affairs, the Qatar Monetary concentrate* nn^ draSn-iment 

«?Sd sto r rage U( ?« e ervSiS Sti Tto SSSSffw^JSS^SS, 

proposals for a the Moslqm faith prevails, 

near the western coast Me^refraneaiL throng Jordan, behalf of the TCID will soon The Qatar National Bank- 
ie Slates current electricity v , a sK-ait Iraq commence. Contracts for the eSta&Ushed in 1964 with a wholly 

‘ration capacity U 16(hnW, Turkev The peninsula's net- construction of headquarters. for Qatari capital, to “encourage 
pared with 70mW in 1970. . - first-class motor roads the Ministry of Information and economic development and to 

nowexJUaSaSSi Tn eSeth QGPC will shortly be awarded, support the national economy" 
i Sw Designs, for buildings to house. -continues to make steady pro- 
Sewaee treatment is another a* Advisory council and 10 grew. The annual report for the 

other ministries are the subjects year ended December 31. 1973, 
Vi" of international competition on stated that deposits and advances 
the basis of a scheme to group had .increased by 33.8 per cent 
kindred ministries in a single and 34.8 per cent respectively 
parkland setting with common over, the previous year, while 




nuXput of the existiag 10- 
ine power-station at Ras Ahu 
rid. in (he capital's southern 
ivl»s. has been increased by 
W this year. .Additional 
•ration enuipment is located 
in Q \vro fertiliser plant at 
o Raid. Umm Bad. Dukhan 
p?nfi\il Doha. Plant supply 
been international; British, 
■h. Dalian, West German. 


continual process. The Govern' 
mem earlier this year awarded 


work'in Doha. It provides for the 
extension of existing plant a«d 
the installation of additional 
gravity sewers, pump stations 
and pumping mains. 


conference and other 'services. 


Qatar national Museum 


total assets (excluding ’contra 
accounts) rose by QR'76.6m (30.4 
per cent)! Net profit .at QR 
10.690m showed an Increase of 
QR 2.164m alter provision for 
all contingencies. 

A second wholly-owned Qatari 
bank, the Commercial Bank of 


Construction of a sports 
stadium, with seating for 40,000 

Qatar’s new museum — perhaps the most important, cer- SiTO^rtage^vents'irJ^^Gitif Qa^r. opened early this' year 

iv the most exciting, cultural development yet undertaken m Games due to be held in Doha a diversified equity of 

Arabian Gulf — was the direct inspiration of HH the m March next year. The Q R IOm - 

r. The decision to establish a national museum, one of the stadium will eventually serve as . Non-Qatari banks now opera t- 
acts of his reign, was taken in May 1972. and was followed the core of a sports complex in? in Doha include the British 
three vears of intensive planning, detailed research and a to be known as Khalifa Sports Bank of the Middle East, the 
h reconstruction- and building programme. City; facilities for a wide range Chartered Bank, National and 

1 u of indoor and outdoor sports — Gnndlays Bank, the First 

From (he outset Sheikh Khalifa was concerned to preserve including athletics, basketball. National City Bank, and the 
■0 evidences of his people's past and their way of life before tijble tennis, squash and swim- Banque de Paris et. des Pays 

•sw# K'rasrJ-fto "n ttrsa- Bas - 

»rs past would inevitably be irre'ocably lo.,t by the dei eioj^ zoo iogical and botanical gardens . . 

its and the social, welfare and industrial projects wruen ne f QT ^ual purpose of present- * . * * 

determined tn introduce. The site chosen Tor the new museum - ing wUd an j ma j s in surroundings 

therefore appropriate — a small complex of traditional Qatari G imulating their natural habitat Qatar has been V member of 
ses, the Old Emin Palace, once the home of the Emir's family; and providing opportunities for the International Monetarv Fund 

— ' natural history study and (IMF) and the International 

research. Features will include Bank for Reconstruction and 
a lagoon in which exotic water- Development (World Bank) 
fowl will feed from a waterfall, since September 1972. Earlier 

— a reptile grotto, a crocodile pools-- this year if was one of nine 

11 and elegant buildings remained to allow them to be faith- a nocturnal desert area, a countries to announce their will- 

v rcrnnstrtictcd Where doubt existed, old photographs drawn luxuriously planted island sen- ingness to contribute collectively 

aS?SHl 

££ facades 

he buildings, could be recovered. Arab visi tore— the Gulf. Oasis tween^ its ertandard terms and the 

and Doha Palace — are under- * — - - — -- - 


;ed he himself had spent his childhood there. 

RUINOUS CONDITION 

Though they were in a ruinous condition, enough of these 



engineering company. The new 
terminal complex will operate 
on separate arrival and departure 
levels and incorporate air 
bridges providing direct access 
to waiting aircraft Baggage 
Iran, India, the Philip- handling systems will be fully 
Egypt, Brazil and electronic and one runway will 
be 4,500 metres long. Overall 
expenditure in the order of 
QR 300m will ensure that the 
new airport to be sited 25 km 
south-west of Doha, will com- 
pete with its most advanced 
counterparts in the Middle East. 

The Civil Aviation Department 
recorded 12,398 aircraft move* 


and Sweden (QR 11.437m). 
Fertilizer shipments (QR 
86.156ra) were by far the most 
valuable; their destinations in- 
cluded 
pines, 

Sweden. Automobiles (QR 
20.420m) and trucks (QR 6.487m) 
were prominent in the trade. 


BROADCASTING 


In. September, HH the Emir 
inaugurated a powerful reinforce- 


ment . of the State’s/, sound last >' ear ‘ P a! f 

broadcasting service; a 750 kW, severs totalled 117. 1 37 and out- 
medium .frequency transmitter U5,55<. 

sited at.al-Arisb, on the northern Ai ? atar ^ ls 2H 
coast, to ■ enable after-dnsk gn: "7 ™ ed ' ™ th . 
Arabic-lauguage programmes to 2^^ rair |; 1 A^ u a Jjf 

be ..picked up as far away as The airline, which has _ been 
Afghanistan .and Morocco by operating four VC 10 aircraft 

mSTof a direct “ST'SSL 


aerial system. 
staUation was 


Supply and in- 
by The Marconi 


the -first pair of four extended 
range TriStars. with Rolls-Royce 


RB : 211 engines, to enter service 


tract Inclusive of a diesel-fuelled 
power plant 

Plans for the installation of a 


early next year. Options have 
been taken on four more; these 
may. be fitted with the more 


gpi-. t 




The Qatar National Museum complex covers an area of 47,500 
sq. metres, inclusive of (he lagoon, and new' buildings are in 
keeping with the restored Old Emirf Palace 


The houses have now been restored to their original state. polnE m ^j 0 r extensions. The SSS^SSrnltKljf 0 ^-- 5 -^~ aTe ' 
in traditional style, whilst some^rooms Gulfs management^ is spending Assw 

special display 


COMMERCE 


>t have been furnished in traditional style, whilst some rooms Gulfs management is spending Association (IDA), 
tain special displays, highlighting aspects of Q«t*£* QR SOroi on a 2004>ed tower exten- 
nogranhy and for example, the architecture of the site. The sion. The Oasis and Doha Palace 

= « 'sssrs&asx 

:he State, te designed on three levels and is partly sunk below 
ground- it defer* to the older buildings though it is much . 

larg'Jst ' o'n "7””.nd whilst it does not simulate their BRtNICZPAL AFFAIRS 
hitecture. it echoes many' of the details which give them their 
ticuiar East Arabian and Qatari character. 


Development 


- A national shipping line, 
ment (QR 19.557m), pbarmaceu-- of Portland cement West initially to specialize in livestock 
ticals (QR 19.517m), wheat (QR Germany and France; each with imports, mainly sheep from 
1 8.015m). capital equipment sales- approaching QR 10m. Australia, is in process of forma- 
units (QR 15.635m), Portland significantly shared in the auto- tion. An 8.000 grt vessel is 
cement (QR 15.340m). steel mobile market. . Holland being converted to a 
manufactures (QR 14.369m t. remained the specialist supplier carrier. 

fresh vegetables (QR 11.710m) of refined cooking butter. Hong- The Government is to increase- the population on January 1. 

Qatari imports totalled a °6 electrical machinery (QR kong sold most ready-made the capacity- of Doha's existing 1974 — is the highest in the Arab 

QR 1.068.945m in vaJae )a«ft year 31.495m). —There were also clothing, India most tea. Den- man-made port, completed in World. 


250 kW shortwave transmitter, p 0 werFul Dash 524 version of the 
to cover the same area are well RB _ 2U now mAer development, 
advanced in. conjunction with ^ alrline _ whicb als0 
design work for a new sound opPrafe ., a network of Gulf 
radio station to be built near ani j Asian services, mainly with 
5°ba at an estimated cost or gAC l-lls, has reported record 
QR 25m., British consultants are nine-month growths in cargo and 
allowing for the incorporation of passenger traffic for this year, 
three studios, one with a 220-seat Cargo carried up to -August 31 
auditorium, within a five-storey increased by 274 per cent com* 
block. .'pared with the corresponding 

Domestic sound transmissions period last vear, from 2m ton 
by , e x is tin g . 100 kW .high fre- miles to 7.8m., and revenue 
quency, . 50 kW medium passenger miles increased by 158 
frequency and 10 kW medium per ■ cent — from 246.492m. to 
frequency equipment current iy 637.060m. The number of passen- 
average 12 hours . daily and gers carried rose from 301.719 to 
include English-language news 469.719; the relatively small 
and entertainment programmes, increase of 56 per cent reflected 
Colour, is currently accounting the airline’s transformation from 
for over 50 per cent, of the out- a short-haul to a long-haul carrier, 
put of two television transmitters 
providing a toral power of 200 

kW. Expansion planning is TELECOMMUNICATIONS 
based on construction, by a . 

Norwegian company of a high- Work on an earth station for 
power transmission complex un beaming np the internationally- 
the western coast, provision of o wnt ’d Indian Ocean satellite, by 
additional studio and other pro- means of a dish antenna, is near- 
duction accommodation at a site completion. It will initially 
dose to the existing television parT y 30 international telephone 
station just north of Doha, estate circuits as well as TV and radio 
lishnient of a training centre for traffic. Construction is in the 
Qatari technical personnel, and bands of a Japanese company 
integration, of outside broadcast, under- a QR15.5m. contract 
vehicles on order from a US awarded in May 1974. 

A US-built computer-controlled 
automatic telex exchange is also 
due to enter service by July next 
year in response to an antici- 
pated long-term traffic growth of 
over 30 per cent annually. The 
estimated cost is QR 4J5m. 

Doha's fully automatic tele- 
phone exchange is being ex- 
panded by 5.000 lines to 17,000. 
livestock The rate of telephone ownership 
— 12.40 Instruments per 100 of 


company. 


SHIPPING 


ACADEMIC RESEARCH 


— QR29Q.505m more than in 1973 heavy intakes of spares of 

Five municipal councils (Doha, ‘2 WndS ' 

Wakrah, Khor. Thakhira. Rayyan ^ndustnalizsd 

and Umm Salal) are now func- per 555 * * * 

tioning in the penio_sula. They 


all mark most ■ powdered milk. 1970 at an estimated overall cost 
Italy most refrigerators -and of QR 114m, by extending the 
Pakistan most wheat bran. • deep , water- berthing quay by 
Supply from Gulf neighbours 1,000 metres to take another five 
and other Arab sources, ships. 

governed by re-export as well as British consultants have been 


Existing international telecom- 
munications systems - are chan- 
nelled . through Bahrain by a 
tropospheric scatter link capable 
of carrying up to 132 voice grade 
circuits. 


in of Arab and non-Arab scholars was ; assembled * r0 “ f 0 Jtbe time being .Doha projects surrendered 

who provided the ground-base oi var j 0US stages of fructification 


Arab and 

. -uversities and institutions 
wmatioh on which the museum was founded. 


Thu museum is essentially concerned 


import 
pro- 

its status as duct categories under 89 dirt* 
overall supplier of sionai heads. Japan ended r he 

« thi^i^eiltacliide* aiT'abbaVoir V*™ for ** first time mr as leading supplier in 21) of 

- • m ,kB these caicgones, including steel 


. . • unth associated cold storage and j n recorded commercial bis- these calcs 
with the life of ^ wholesale market facilltiw and *2?"- 5® ** bar (*;*& 


»ple : bSTSt the petiinsmia over many thousands of years. TSThsS for lon£ ^e de^ned bv QR 65.1S5m, in J- _ . 

‘.'I?.. 'X j : «.„j k»- -novn^mnllv contrasting rfictanp* truck drivers. . com panson with the previous 33.96ini), _ steel pipe 


trade worth 
automobiles 


life has-been dominated by two perpenially contrasting distance truck drivers, 
foments, -the desert and the sea. The OM Emiri Pjda« and J) 

.seuni of the State deal with the land of Qatar, but when th 


-3 was occupied as a family home the sea tapped ite FINANCE 

ha the capital grew, the land » .M ot^jMl^badtWP 


year, while Japan's rose bv 23.924m). woven synthetic 
QR 104.580m amf that, of the ries (QR 16.145m). radio 
US by QR 29.453m. - ‘ television sets (QR 9.235m) 

However, in the first . six steel sheet (QR 3.711m). Britain 

i tit*, — - . _* months of this year British ex- — with a more diversified trade 

. claimed: now It was decided to ‘bring the site back into Rs The Financial Affabx De^rt- p 0ets i 0creas ed in value by 164 —was leading supplier , in 35— 
• X ^atioishin with the sea by creating a lagoon on which are nent t0 *PPnwtaiateJy notably mechanical spares (QR 

n f trgdiiipnal Gytf sailing craft front which aud PetiPbnuP continues jo act QR 200m. compared with the 15.950m >. electrical appliances 

r. - r 'kofn. Six dhows were spe "^ 

- f.^haps the last such order k—-- Warned. 1U ““ MC won ana- west uermany (616 luoricarus jub 4.a4Zm.), diesel 

» . TjSjerenth, once the property of the Emir s father, Sheikn nanieu, p olicy pre para ti Dll rf the general per ce ut). .Three. countries (Hoi- engines (QR 4.734m),- cigarettes 

-■ ^ berthed with them- budget from ministerial drafts land, Australia, and India) con- (QR 4.731m), capital equipment 






, ., 4 tn and ..of the 
butit. due to state< * 


... , . . — India) con- (QR . . 

final account^ of tributed more- than three per (QR 4.344m), pharmaceuticals 
drafting and issue cent; six (Italy, Kuwait, France, (QR 4.292m), electric cable and 


?: V 'T B-side the lagoon a maritie museum has been uib awic, winuuig, huh «»“» tent, $u v i La iy, ixuwaix, r ranee, tq_ 

j fssi in 1976. On its upper level, the life of the nsiung w**- of ftoancu] regulations, and Dubai, Saudi , Arabia and Bel- wire (QR 3.484m) and metal 


; {ar rtjp’i' craft a nd ffibir prinripal quarry, the pearl, will be collection of taxes and feel' 
™ will contain speo- The department- works eta 


• .||r-., riH.i mm M , r . Elura). more than two per cent; manufactures (QR' 3:098m). The 

v : :*crihed whil<rt below ground the aquarium will contain speeir The Apartment works closely 11 more than one per cent; and US led with oil and gas items 
SnT life of the seas around Qatar. - with a State Audit Office, estate 37 less than one per cent (QR J9.993m). air conditioning 


Additional Information 
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and 
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Additional information 
concerning subjects 
covered by this advertise- 
ment can be obtained 
direct from the Director, 
Ministry of Information, 
Government. of the State 
of Qatar, PO Box 1836, 
Doha, Qatar. Arabian 
Gulf, or through the 
heads of Qatari overseas 
diplomatic missions. 

The Qatari ambassador 
in London, HE Sheikh 


Hamad bin : Saif al-Thani 
(10 Reeves Mews, W1 : 
telephone 499 8831/teIex 
28469). is also accredited 
to Denmark, the Nether- 
lands, .Norway and 
Sweden.- ■? ; ' 

European representa- 
tion also includes, 

ambassadors in Bonn 
(HE Sayed Mohamed All 
al-Ansari), Brussels 1HE 
Sayed Khalifa Sultan 
al-Asiri), Paris (HE 


Sayed Ibrahim -Hamad 
al-Nasar, additionally 
accredited to Italy and 
Spain), Vienna (HE . - 
Sayed Fahad bin Fahad 
al-Khater) and a consul- 
general (Sayed Abdulrah- 
man Hamad al-Attiyah) 
in Geneva. 

' -Their addresses and 
telephone/telex numbers ; .- 
can be obtained from the 
London embassy. 
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Reiianf Co. 

Believe in the 
things of life v 



TELEPHONE: 251 95 (4 lines) 
TELEX : DH 4207 

CABLES : " HENSON ” 



Golf Hotel 

Doha — Qatar 
P.O. Box 1911 



The Cuir Hotel v.njojs an unparalleled view over the 
bnlii.inl Mur waters of the gulf. Only ten minutes from 
the airport, the hotel provides an excellent base For 
inrffino'S'iien vi>iline the commercial centre r»f Qatar. 
The 'ii'iii’t has U‘0 romiei and 24 Louis XVI and oriental 
sitiie-i. ail with private balconies. Two restaurants with 
ii la 'Ji;e iti^nti/.. A fully equipped conference room 
is available with a ■■‘’aitnq capacity of 1,000. 
itn the ground tlnur are ladies' and gentlemen's hair- 
dressers, c«ism«-tic shop, general shop, newsagent and travel 
agency . 

Ki*r > f mr eiijiij inrni the hotel eiTers a beautifully 
app^inred fresh-water swimming pool adjoining the coffee 
shop and afl'w •>«ntr halite you can enjoy a relaxing 
hnttr in our Sauna Pmhs. II you prefer bathing in sea-water, 
swim from the hotels private beach. 

TELEPHONE: 25251 
TELEX GULFHTL DH 4250 
CABLES: GULFHTL. DOHA 
illnoagrd by Gulf Air. 


THE 


BANK 


If jeu w?nr to talk business most anywhere in 
• h? world, do it through Citibank. We’re there. 

We talk the language. We knew the market inside 

and out. We'il get you there armed with the 

right introductions. ., . 

Our offices in 101 countries form a closely 
knit network For the direct exchange of up-to-the 
minute market information. 

With assets in excess cf 45 billion dollars. 

First National dry Sank offers you the Compter* 
facilities of a world wide bank here in Qatar. 

Call in a: yeur Citibank branch and find out 
about our sophisticated approach to financing. 

Find out how we can translate your market into business. 



FIRST NATIONAL CITY BANK 

P.O. Box J309, Doha— Qatar 
Covers the Middle East: 

Abu. Dhabi, Amman, Bahrain. Beirut, Doha, 
Dubai, Jeddah. Riyadh, Sharjah. 



Getting to Qatar is no longer an 
adventure — but this has only been 
so for the last ten years since aviation 
and roads have been developed. . 


QATAR’S EMERGENCE from a 
world of total isolation apart 
from - the occasional British 
India Line vessel and weekly 
DC-3 flights to Bahrain is 
startlingly recent. 

It was not until the early 
19«0s that anyone other than a 
fully-equipped desert driving 
party could use any form of 
land route into the state; 
regular calls by modem jets 
did not begin until 1966 and 
only in 1970 were the first deep 
water berths built and lighters 
for both passengers and cargo 
no longer needed. Fifteen 
years ago no one other than a 
sheikh or a Government official 
had even the simplest of tele- 
phones — there will be over 
: 7.000 lines in use by late next 
year. 

As the Emir struggled to de 
velop his country in the mid- 
sixties from the less potent posi-^ 
tion -of Prime Minister, he was' 
faced with a bewildering array 
of priorities in the communica- 
tions field. The telephone ser- 
vice -was then, and still is. being 
managed by Britain’s Cable and 
Wireless, minority shareholders 
in the State Telecommunications 
system. Similarly Qatar was a 
shareholder, though a minority 
one. in Gulf Aviation (he small 
local airline. 

Sheikh Khalifa, while urging 
expansion on both parties, felt 
be could leave the details to 
them, and he concentrated his 
major initial Interest on in- 
ternational road links and build- 
ing a proper port 

The State’s modern road plan 
dates from 1967. Qatar had a 
system of low-standard tarmac 
roads in certain areas, but the 
j first priority of the planners 
[was to drire-a top-class highway 
I to the Saudi border and link up 


with the mam mads to Kuwait 
and (via the Tapline road) 
Jordan, Syria and the west. 

The border post of Saiwa was 
accordingly linked with the out- 
side world In 19$> r The second 
priority was to improve links 
with the UAE, acid the 
stretch of road that lies in' Qatar 
terirtory and leads south-east to 
the Abu Dhabi border area was 
built in 1972. . . 

However problems of topo- 
graphy and politics have delayed 
the -last’ great road link still to 
be made in Arabia, that between 
Saudi Arabia and Qatar on the 
one hand and the UAE and 
Oman on the other. Trucks roar 
down the Qatar road to the 
border point of Soda Nathil be- 
fore bumping over tracks into 
Saudi territory and then being 
faced with a. most tricky . cross- 
ing of “sabkha" — marshy salt 
flats that stretch for many miles 
into Abu Dhabi's western area. 

When the link is put through, 
it will be possible for a truck to 
drive on tarmac without inter- 
ruption from Calais to Muscat. 
More important for Qatar itself 
in the future is the fact that a 
road link will facilitate the ex- 
pansion of its already burgeon- 
ing entrepot trade — at present 
confined to Saudi Arabia — to the 
UAE, bringing more flexibility 
to shipping in this congested 
region. 

On the political front, the sig- 
nature of a secret agreement 
between Abu Dhabi and Saudi 
Arabia in 1974, settling their old 
differences over Buraini. and 
supposedly giving the Saudis 
access to the sea between Abu 
Dhabi and Qatar, could help 
get a road through by 1977. 

The port situation is at pre- 
sent alarming— as.lt is for every 


other Gulf state without excep- 
tion. The vast increase in trade, 
coupled with a further log jam 
resulting from the arrival of 
Cape-route . and Suez-route car- 
goes simultaneously over a four- 
week period in the summer, has 
resulted in waiting lists over a 
month long at Doha as weH^as 
elsewhere.- ;. 

As a result, customs officials 
said recently, thp. successful 
Saudi entrepot trade had had to 
be cut down in order for Qatar’s 
own needs to be partially met. 
At one stage last year, some SO 
to 40 per cent of goods arriving 
in Doha port-over 150,000 tons 
— were bound for' Saudi Arabia 
due. to the backlog at Dammam. 
The present level has been set 
at a maximum of 15 per cent. 

Meanwhile the Government 
has surveyed possible port sites 
at Ras Reffan, north of Doha, 
and Ras Mishut, south of Umm 
Said? Development of a smaller 
fishing port is proceeding at 
Wakr and at Ruwais on the west 
coast where there is a regular 
six-hour dhow service to 
Bahrain. 

Shareholders 

There has been less of a prob- 
lem with air comunications. 
though flights are fuller than 
ever in the Gulf. Gulf Avia- 
tion. now known as Gulf Air, 
no longer has British partici- 
pation and Qatar, Bahrain, Abu 
Dhabi and Oman are equal 
shareholders. The Qataris are 
firm supporters of the ‘airline 
and the Emir has put up the 
capital td buy the four TriStars 
that will inaugurate Gulf Air's 
jumbo age in April, 1976- 

Port expansion is urgently 
being undertaken. Rendal, 
Palmer and Tritton submitted 
an interim report oh port plan- 



S flipping m Doha port. 


Ding in mid-December and a 
final report in February: mean- 
while Coode and Partners, who 
did all preparatory studies for 
the original Doha port, have 
Issued tender documents for 
two more deep water berths 
and three intermediate berths 
at the same site, at a. cost of 
around QR45m. Successful 
bidders' should be known early 
in December — meanwhile the 
Government’s Engineering Ser- 
vices Department has antici- 
pated the award to the extent 
of reclaiming land nearby for 
workshops . and precasting 
facilities. 

Doha port- could be extended 
even further. But the restate 
tion is not in the basin area — 
it lies in the depth and width of 
the dredged channel leading: to 
the shore. The RPT report, it 
is expected, will forecast future 
port requirements in the light 
of appraisals* of various other 
sites. .. 

One possible site for -further 
general cargo berths is along- 
side the industrial port being 
constructed at Umm Said. The 
tenders are in for the first 
phase of this port, which will 
have six berths. There is a lot 
of dredging to be done, and 
Government planners feel that 
it would be sensible to make 
maximum use of the heavy 
expenditure involved by having 
two or more general cargo 
berths nearby. Under consider- 
ation is a site on the Fasht A1 
Arif, a coral headland immedi- 
ately north of Umm Said port 
The further development of the 
industrial port has not been 
planned beyond phase one; an 
extension would depend 
entirely on the success of the 
industrial zone over the next 
three or four years. 

Air services to Qatar have 
steadily expanded, and apart 
from Europe and the Arab Gulf 
states, there are direct flights to 
Iran. Cairo, Bombay, Karachi and 
many other regional business 
centres. 

Doha can take the largest 
jets, despite the rolling nature 
of its runway, but the terminal 
buildings must be regarded as 
the most meagre in the region 
in terms of facilities offered by 
a major international airport 

Part of the reason for this is 
the extensive nature of the plans 
for a new airport and the lengthy 
discussions that have been held 
while the sites for both new 
buildings and a new airport strip 
have been changed — together 
with structural plans. 

A final site has been selected 
at Nigrin? due west of Doha and 
ideally situated to take north- 
bound and southbound cargo 
traffic around the city. 


There has been much fanciful 
talk about dozens of air bridges 
and other vast developments at 
8? Sort that Doha patently 
does not need, In fact toe new 
airport will start in 1980 with 
between three and five of ^ese 
bridges which automancally 
bring passengers cn and o« ine 
bigger jets. The airport will be 
the largest and most modern in 
the Middle East, it is claunecj- 
the only hitch in the proceedings 
to date is that the contract, 
awarded to Darwish Shah con- 
struction, has temporanly becp 
stopped and is officially “under 
review.” The nature of this re- 
view is undoubtedly sensitive, 
and no work can commence until 
it id completed. 

In the interim, hundreds of 
thousands of pounds worth of 
TriStar ground equipment, for 
both passengers and cargo, is 
pouring into Doha. There are 
some 110 movements a week, of 
which 77 are Gulf Air, and 
traffic figures are again soaring. 

1974 showed a 52 per cent in- 
crease in revenue over 1973 and 

1975 should show a further 30 
per cent increase. The number 
of Qataris ■travelling has made 
up most of the increase as the 
new affluence spreads through- 
out the State. 

Qatar is the headquarters of 
Gulf Helicopters, and four 
-machines are now based there 
— but its biggest interest in 
commercial aviation ‘ outside 
Gulf Air is in the projected Gulf 
cargo airline- IT? is has been 
mooted over three years, and 
observers feel that it is likely 
to come into being within 18 
months with the Qataris as 
shareholders — particularly in 
view of port delays. 

Conventional air cargo wis- 
dom says that the " dead- 
legging " problem, with little or 
no cargo for return trips, would 
make such an airline very ex- 
pensive. The obvious reply is 
that this still has to be paid 
for even if commercial lines 
such as TMA carry the goods— 
and speed is often more im- 
portant than cash. A passenger 
airline merger between Kuwait 
Airways (Boeings) and Gulf Air 
(VC-lOs and TriStar) has been 
discussed at various levels, but 
this the Qataris adamantly 
oppose, and it is not now likely 
to take place. 

Qatar is now forging ahead 


with its own. international 
communications lines. 

When an earth station 
first proposed in 1972 it 
regarded by experts as to 
unnecessary in view of the 
cellent troposcatter link 
the world via the Bahrain e 
station opened m 1969. 

But such is tiie growth i* 
international traffic, and 
sensitive are Gtrif governju 
on the security of \ 
individual world coramu 
tions, that a rationale cat 
found for Qatar’s own static 
Girtf terms— if not by cw 
tionai logic. 

The earth station is h 
built by a Japanese com 
and will open in Februar 
March, with 15 voice char 
in immediate use: uitti 
capacity is unlimited and 
vision, high speed data 
other services can be car 
The five year forecast is 
some 70 circuits in con; 
operation. 

Within the state the (; 
National Telephone Sei 
<QNTS) owned 75 per cem 
the State and 25 per cent 
Cable and Wireless, is find! 
hard to keep up with dem 
There are now some 12.000 
with 20.000 sets in opera 
but over 4.000 people an 
the waiting list. 

Cable and Wireless officia 
Doha hope that the npenin 
the new 5.000 lines QNTS e: 
sinn switchboard in May/j 
1976. will solve immet 
problems — further relief wi 
15 months away: with 3.000 1 
central lines and sati 
exchanges at Khnr. Ruwais. 
Umm Said. Crossbar excha 
have been planned rather 
the new " Pentacanta ” sy 
being used in the UAE. a 
QNTS feel is “ too complies 
to risk at present. 

Locally, JSD has beet 
operation with Bahrain i 
1973: and a big variety of i 
bilities in this field will be; 
able from 1976 (the UAE 
Kuwaiti and 1977 (all Euro 
countries and possibly the l 
An automatic' telex exch 
will operate from mid- 
offering the local busines 
a service quite as importai 
the telephone. 

Stefan Kem 


at your service 


This year Qatar will import goods worth 
£45Qm.— for a population estimated at 120,000. 
Government investment expenditure, particularly on plant to utilise its 
gas resources are a major item, and general infrastructure 
• spending is growing, as is consumer spending. 

Import bonanza 


internationally 

With its overseas 
network of 30 branches 
in the U.K.. Gulf and Saudi Arabia, 
subsidiaries in Switzerland and Lebanon 
and ever 1.000 branches in Pakistan. B 

U8L is serving the people nationally 

and internationally. M 


/ OVERSEAS NETWORK 
Branches 
UJC. Gulf 


LONDON 

LONDON EAST 

BIRMINGHAM 

BRADFORD 

(Z BRANCHES) 

SHEFFIELD 

MANCHESTER 

GLASGOW 

HUDDERSFIELD 

LUTON 


ABU DHABI 4 BRANCHES 

AJMAN 

DOHA- QATAR 

DUBAI 4 BRANCHES 

RAS Al KHAIM AH 
UMM Al QAIWAN 
FUJAIRAH 

BAHRAIN 3 BRANCHES 

SHARJAH 2 BRANCHES 

DAMMAM 
SANAA 


THIS YEAR the Import market - 
in Qatar will be worth around 
$450 m. (Though by the stan- 
dards of other oil producers 
tliis may seem small, neverthe- 
less taken in its context it is 
very substantial.) Qatar after 
all has an economy which is 
still in its infancy and there is 
a limit to the spending capacity 

of both the Government and 
its inhabitants — no matter how 
wealthy. As it is imports are 
expected to increase by nearly 
50 per cent, this year. 

Once one accepts the size of 
the market the interesting 
development over the past year 
for potential importers is the 
way in which the pattern of 
imports has begun to diversify. 
It is no longer a question of 
just more of the same things 
being purchased. Investment 
expenditures by the Govern- 
ment are now being made 
across a far broader spectrum 
with some major projects in 
prospect which will call for a 
wide variety of infrastructure 
items and plant. For instance 
the Government has embarked 
upon an ambitious scheme to 
utilise its gas resources for in- 
dustrialisation and it has pro- 
jects planned worth in the 
region of $1.5bn. over the next 
four years. These include a 
second natural gas liquids plant 
(S300m.). a petrochemical com- 
plex ($5Q0m). an export 
refinery (3250m.), an ore 
reduction steel plant ($200m.). 
an aluminium smelter ($20Om. i 
plus a power station and 
desalination plant ’■ (over 
$300m.). And this does not 
rake account of the possibility 
of a huge 82bn. LNG project 
The initiation of some of these 
projects could bring the size of 
the market to over 3650m. next 
veaT. 

If these are the obvious areas 
of major capital expenditure, 
equally substantial sums are 
being spent on urban develop- 


QATAR IMPORTS 


(QR lm.) 


Per cent. 
1974 (1974) 


1971 1972 1973 1974 (1974) 

1 — Japan 5401 78.11 86.36 190.94 ' 17.87 

2— UJC 1933ET 160.57 214.86 149.67 14.01 

3^U.S: 50.29 63.14 807<)4 109.49 10.25 

4^-Lcbanon ...... 2839 42.03 44.18 67.04 628 

5 — W. Germany 2223 31.85 42.23 63.81 6.16 

Total 513J56 607.26 778.44 1,068.94 100.00 


ment. infrastructural improve- 
ments and education' offering 
particular opportunities for all 
branches of construction. For 
instance, there are plans for at 
least two new hotels/ a 8150m. 
university, several nqytr Ministry 
buildings and Doha port expan- 
sion. Added to this is: the con- 
sumer side which baa.displayed 
an eager appetite fb^domestic 
appliances, electrical goods, 
automobiles. furniture and 
cosmetics. 

Automobiles 

Last year $21m. worth of 
passenger cars were imported 
hy a population realistically 
estimated at under. 120.000. 
Automobile spares were worth 
a further ?6m. Still on the con- 
sumer side $1.5m. was speni on 
radios, $6m. on electrical 
appliances and $3m. on watches 
and clocks. These figures in 
isolation might sound small but 
they are extraordinarily large 
in relation to the market and 
almost .certainly will- have risen 
sharply this year. 

Traditionally the market has 
been deeply penetrated by the 
British. However, . ;iast year 
Britain was displaced fur the 
first time as Qatar's leading 
supplier. Its position was taken 
by Japan, which accounted for 
17.8 per cent against 

Britain’s H.i per cenj. ($37ra-). 
In fact, Britain’s trade, accord- 
ing to Qatar customs figures, 
declined from QR214m- (855m.) 
to QR149m., while Japanese 


exports jumped from QR86in- 
(S22m.) to QR190m. — increasing 
its market share by over 6.5 per 
cent. Until then Britain had 
held a commanding position 
with its market share varying 
from 24 per cent to 37 per cent 
over the past four years. 

Japan owed its sudden surge 
due to making a major pene- 
tration of the market for steel 
products. Sales of steel 
products — steel, work, bars, 
sheets, pipes and angles — 
were worth almost $35 m„ almost 
two thirds of its total sales. 
Japan also sold a considerable 
amount of plant and machinery. 
In addition Japan has done well 
in areas where it was already 
a market leader such as tele- 
vision sets, radios, and to a 
lesser extent cars. 

Although Japan has moved 
into a strong trading position 
it is unlikely to remain in top 
place. Britain still has an 
exceptionally broad based pene- 
tration in Qatar, much broader 
than any other single country. 
This is not surprising given its 
past ties, the relationships 
established between Qatari and 
British businessmen and -the all 
important . factor that British 
planners, architects and con- 
sultants play a very big role. 
(Llewwelyn Davies, Ewbankand 
Partners and Sir Alexander 
Gibb are involved in many of 
the major projects.) 

Indeed an analysis of the con- 
tracts which have been awarded 
to British companies over the 
past year suggests that Britain 


will once again become Qatar’s 
principal trading partner. These 
coa tracts include at least $50m. 
worth of equipment to be 
supplied by Weir Westgarth for 
four desalination plants, a 
$30m. hospital being built by 
Bernard Sunley, reclamation and 
dredging of Doha port by Bos 
Kalis Westminster and Falcon 
Dredging. However, there is 
little room for complacency 
since other major contracts have 
been awarded to the Japanese 
(the ore reduction steel plant 
to Kobe Steel) and a petro- 
chemical complex to the French 
(CDF-Chimie). Moreover, the 
Swedes, the Italians and the 
Germans have proved successful 
in picking up sizeable orders for 
power stations and generators. 
But this year up to August 
British exports, according to 
Board of Trade figures, show a 
rise from £11.2m. to £31.0m. — 
now putting Qatar in reach of 
Bahrain in terms of importance 
to U.K. suppliers in the Gulf. 

Currently the U.S. is Qatar’s 
third trading partner with 10 
per cent of the market The 
ILS. nevertheless still retains a 
relatively low profile although 
U<S. businessmen have their eye 
on some of the petrochemical 
and gas development projects. 
Perhaps somewhat surprisin gly 
the Lebanon is the fourth lead- 
ing supplier with just over 6 
per cent, of the market. This is 
attributable in part to strong 
sales of foodstuffs, and some 
construction materials but also 
to a certain amount of re- 
exports. The question of re-- 
exports does distort the overall 
picture to some extent since 
Dubai maintains the position as 
the twelfth largest supplier, 
delivering almost $7m. worth of 
goods last year. It is also inter- 
esting to note that Qatar’s 
neighbours and regional 
partners also play a small but 
important role in supplying 
Qatar. 

R.G. 
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“3 Like most countries of the desert 

>'a ■ 

Middle East, Qatar suffers from acute 
water shortage* Moves aire afoot, however, 
to develop desalination — the standard 
water technology of the region. 






Young Qataris at school. 

Agricultural development 
can only dower if adequate irrigation 
is available to translate current , 
plans into reality by providing 
suitable mechanical sources. 


QATAR HAS never been so 
fortunate as Bahrain, its near 
northern ‘ neighbour, in the 
ready supply of . artesian well' 
water available, or in 'the 
number of natural springs that 
have aided B ahrain 's agriculture 
for centuries. 

The desalination of sea water 
therefore became essential 
early in the*State^s development 
— and it has now" grown into a 
vital and major aspect of the 
country’s very existence. 

Daily water consumption, both 
private and industrial, amounts 
.to between 10m. and. 10.5m. 
gallons in Qatar' at the present 
time.. But natural wells arid- 
well fields can provide only 
some 8.2m. gallons oE the total, 
and the result of any prolonged 
interruption to the destination 
process can readily be imagined. 

The water is riot merely 
necessary for drinking and 
washing — increasing industrial 
-.demands from' the rapidly 
expanding business sector have 
' to be met if the State's diversi- 


fication plans are to be achieved. 
The Emir has accordingly given 
his' approval for Italian consul- 
tants "to draw up a 15-year 
master plan that could have 
Qatar producing well over- 50m. 
gallons daily by 1980, with spare 
capacity for emergencies. 

‘The "first major new developr 
meet to come on-str eam will not 
-be at Ras Abu Aboud. where 
expansion is already in progress 
just' .outside the capital, but 
farther south at Ras Abu 
Fantas. Italian engineers SER 
.are-. currently building the first 
stage of a desalination plant that 
. could : produce up to 30m. gpd 
■ when" finished in 1980. They 
will have two units each of 4m. 
gpd, ready by the end of next 
year at the same time , as the 
new power station there. 

The second stage of the 
contract has heeri 'awarded to 
Weir Westcarth of the U.K., 
who will construct a further 
four 4ra. gpd units. The six 
altogether will provide a basic 
24m. gpd to Deha and the Umm 


LANDMARK on the Ministry 
rndu;..ry and Agriculture's 
td towards ma king Qatar self- 
firiem in vegetables and meat 
s reached last month when 
Government's QR5m. 
iSS.OtlO > poultry farm at 
ini Qaran. about 30 miles 
rth of Doha, began operations, 
e farm, which is designed to 
• highest international stan- 
ds. will eventually produce 
n. eggs and Ira. broilers 
nually. It is expected to 
-ply 80 per cent, of local 
mand. 

A start was made on October 
with the import of 15,000 
y-old chicks which . thrived 
porously. The chicks, all 
ended for broilers, were 
iplied under a contract with 
banesc Hatcheries, but awing 
, the recurrent' . troubles- -in: 

■ ' "irut additional sources -may 

X ve t0 he S0U S^ ! - The egg- 
in? section, for which the 
6 uses are ready, has yet to be 

. » Eventually, the farm will have 

own hatcheries and thus be 
iependent of foreign chick 
ppliers. All feed, that is 
lize and concentrate, will still 
re to be imported. 


18.342 tons of vegetables. camels, 297 horses and 68,800 
Qatar is now almost self- “backyard ” poultry, 
sufficient in vegetables through- For countless centuries the 
out the year. Main crops are peoples of- the Gulf have relied 
tomatoes (of whi eh about 150 on the sea as a principal source 
tons are now exported annually of food. The Gulf teems with 
between January and May), fish — 150 edible species have 
aubergines, okra, marrows, been recorded — but traditional 
squashes and melons. An catching methods have lagged 
encouraging start has . been far behind the present demand 
made with fruits inducting of the Gulf States’ ever increas- 
'd mis; dates, figs, pomegranates, ing populations, 
guavas grapes and mulberries.. Fish in ' a] , markt * s is now 


Centre of the ^Ministry's 


scarce and, unless subsidised. 


^ . . - • • ■ - • QIIU, UU1CDD ouusjuiacu, 

BndSt 2 beyond *** Purchasing power of 
nf the P° orer - classes. To correct 
Khmi, about w 5 knur, aorth of this situation a meeting was 


Doha.. The .station was started 


held in Doha last April to 


urveys 


(sin 


Hip poultry farm is the first 
■vernment project to arise 
>m a two-year hydro-agricul- 
ral survey of Qatar's 4,900- 
uare miles of pitiless desert 
rried out by UNDP and FAO 
pens and completed in Sep- 
Tiber 1973. The objective of 
3 survey was to assist Govem- 
,?nt in the integration of 
nited water resources with 
riculture, taking into con- 
ieration the present and pos- 
>le future uses of water for 
dustrial and municipal pur- 
ses. Further follow-up and 
idging .surveys have been 
ade which have established a 
imate and groundwater obser- 
tion network, completed a 
il survey reconnaissance and 
.rried out a wide range of 
inter arid summer horticul- 
iral trials. 

In the preceding years- — with 
truing and market-gardening, 
rtually non-existent as 
jcerftly as the 1950s— the 
iinisliy had already made 
^markable progress consider: 

ig the problems it has had to 
r’ice. These include no surface 
u •atcr, negligible rainfall, high 
ilinity in soil and ground water 
jfetf searing winds and sand- 
| j tonus which burn off foliage. 

1 : Nevertheless, by 1974 Qatar 
* ad 450 farms and holdings 
ve raging 30 donums (30,000 
5. metres), of which 120 are 
i the Qatar area. In 1974. 
5.520 tons of fodder (mainly 
Jfalfa) were produced and 


donS ^ere^SLents ‘ R^nal Fiiher^s Su^ 

vey and Development Project,' 
with Gulf States particle 
kinds and vaneties of ve„e- pa ting and under .the auspices 
tables and fruits to determine of unjjp. Thfi project * pa rt 
those most suitable for - J the- 

^■J?h e eff ! rtS of .r n ° US Indian Ocean of which the Gulf 
insecticides and pesticides _ are is to nsidered a part . 

examined. Guidance is given • , . • , 

to farmers in up-to-date agri- The. localised .project .has !now 

cultural .methods. Agricultural become operational with Doha 
production is ..encouraged by as - headquarters ana with 
free services which indude ® s * be executing agency, 

tractor ploughing and the free Tb* survey js to last three years 

issue .of insecticides, pesfiddes. and T[“ I; 0 ? 1 wi . tb SS™* 

vecefable seeds, fruit trees and contributed by the participating 
forestry seedlings. countries. Twenty international 

After poultry. Goremuiem's f* 1 *? 5 111 vanous tatarles 
iteti project is to be sheep- 

rearing on sdentific lines. .„ D ,, nha -5? d . VI il pn> 
Following the evidence of the ^ h ^ ]s a R 5UC re " 

hydro-agricultural survey, an sea ren vessels, 
area has been chosen in the The team's main objectives 
south on the border with Saudi are to identify the major fish 
Arabia. Artesiap water' is resources, to determine stocks 
thought to be sufficient there to and the potential annual yield 
raise 13.00D sheep, and already and seasonal variation and 
110 hectares are planted with distribution. Test fishing is also 
alfalfa. This area will be to be carried out to identify 
greatly expanded to produce the most suitable types of fish- 
cheap fodder to be supple- finding and fish-catching equip- 
merited by concentrates. It is ment and to estimate initial 
hoped to introduce the first catch rates in tons per vessel 
flocks next year. P er day. 1 

A third Government project, .. 
now in the planning stage,- is ^SfiniTinS 
for a dairy farm for 500 milch “ 

cows, to be located near -the The survey is also to give 
poultry farm. This will also early assistance to governments 
grow its own fodder. “ measures to manage the 

Veterinary services are to be highly profitable shrimp re- 
enlarged (they are now under- sources which in some cases 
staffed) with the objectives of lave reached optimum ex- 
improving ' farmers' livestock, ploitation. This, however, has 
Tliere are now two veterinary not been the case in Qatar 
departments, the first concerned - which was . commended in a 
with treatment and disease recent FAO report for its sen- 
investigation and control and sible ' shrimp conservation 
the second with breeding and policy. 

feeding and management pro- The Qatar National Fishing 
grammes.- The centre for the 'Company, which is managed by 
veterinary services is in Doha Ross’ - Seafoods (Gulf) Ltd., 
but clinics are soon to be estab- began operations In .1968 and' 
lished in the north, centre and. now has a fleet of six very 
south oF the country, together modern trawlers, equipped with 
with riobile vet units. All refrigeration facilities to enable 
veterinary services are free and them to fish further off-shore, 
when the -cattle programme The company is solely con- 
develops good stock will be earned with .the catching of 
given to farmers together with Gulf prawns for luxury .markets 
subsidised fodder. in Japan and the U. 5 . The Com-. 

A 1974 census showed Qatar’s, pony’s accounts : for the 
livestock population consisted 20-inonth-period ended Febru- 
of 5 616 head of cattle. 36,380 ary 2S— the adjusted new date 
sheep. 42,315 goats. 8,148 for the end of its financial 


year — show a net surplus of 
QR926.682. After taking into 
account the transfer to com- 
pulsory reserve of QR92.668 
and the balance from the pre- 
vious year’s profit and loss 
account of QR442.190 there was 
a balance available for distri- 
bution of QR1.3m. and a total 
dividend of 15 per cent was 
paid. 

An interim report issued to 
shareholders on 1st June, 1974, 
showed a net surplus of QRl-lm. 
for the period of eight months 
to February 28, 1974, but ip 
their final report the directors 
regretted -that the excellent 
trading conditions of the first- 
eight months, did .riot continue, 
through the whole' 20-month 
period. Catches were lower and 
because, of - the world-wide 


economic recession (following 
the energy crisis) selling prices 
of shrimp were about 36 per 
cent down on the previous 
yearJ. During the present season 
catches are improved , and a 
small upward price -trend is 
apparent. 

.. Earlier this year the company 
was requested by Government 
to advise and assist in a project 
for the supply of fish other 
than shrimp, to the local 
market The company is now 
operating a large, modern 
Dutch-built trawler ' together 
with; shore facilities such as 
refrigeration, on .behalf, of 
Government, the -latter bring 
solriy.xesponsible ^formariceting 
arrangements.' ■ ’- r .Y 
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Said industrial complex— but 
the Qatar Government hope to 
boost them ' further with 
chemical temperature tech- 
nology. 

Now, non-add chemicals can 
be used in the heat' exchangers 
of tiie desalination, permitting a 
rise in operating temperature 
from 195F. to 230— sufficient to 
boost production an extra 20 
per cent Ministry of Water 
sources are adamant that the 
sew chemicals will be used 
wherever possible, and these can 
therefore bring Bas Abu Fantas’ 
capacity up to a staggering 30m. 
gpd at full capacity. 

A. moderate level of expansion 
Is being "undertaken at Ras Abu 
Aboud. Zt is here that the first 
Qatari desalination- units were 
installed in 1957. producing a 
mere 150,000 gallons a day. 
Richardson- Westgarth, Weir 
Westgarth and Siden of France's 
additions have gradually re- 
placed outdated technology and 
brought the plant up to its 
present position of. producing 
7.5m. and (low teraperature- 
LT) and .8.5m. on RT. 

Now Siden are adding two -2m. 
gpd units (2.5m. RT) which will 
be coming on stream in August 
1977. 

This rather repetitive list of 
statistics is fundamental to ti^e 
needs of Qatar's expansion, if 
these are to be fully realised. 
The Ras Abu Aboud/Ras Abu 
Fantas programme is designed 
.to cope with the capital's needs 
over three to four years and. 
equally important, to provide 
satisfactory water supplies for 
the Umm Said, industrial area 
to the south. 

Concommrtant with plant 
construction therefore is a large 
pipe-laying programme to con- 
nect Ras Abu Fantas with Umm 
Said as well as with Doha; Until 
the new station comes -an 
stream, Doha can thus pump up 
to a maximum of 1.6m.. gpd of 
its own desalinated supply to 
avoid an industrial crisis. 

The large new town, and the 
diversification to be undertaken 
around it, make Umm Said one 
of the pearls in the develop- 
ment planners’ necklace. To 
]W$h Emir -and • Government it 
is special— and the planning of 
its long-term infrastructure has 
therefore been entrusted to the 


State’s advisory authority on 
diversification, the Technical 
Centre for Industrial Develop- 
ment (TdD). To its mild chag- 
rin. the Ministry of Water, for 
example, has seen the TCXD 
take over the planning for Umm 
Said’s own desalination plant, 
for which tenders arc now being 
assessed, though contracts are 
unlikely to be let until April 
or May of 1976. 

It is understood that Weir 
Westgarth, SIR and Siden are 
all on the tender list, together 
with German interests. 

The plant, as is usual where 
energy is cheap, will be coupled 
with a power station, and it will 
start with two 4m. gpd distilla- 
tion units «5m. gpd rm FIT). 
Just as the power station is 
planned in three phases, so the 
TC1D plant is planned for a 
possible 12m. gpd. 


Options 


The TC1D plant will take 
Umm Said up to 1980, just as 
the Ministry's plans will cope 
until them with other needs — 
none of the planners are looking 
at any decisions beyond that 
date. There are too many 
imponderables concerned with 
the State’s rate of growth for 
more than general options to be 
sketched in. 

On one thing Qatar" is firm 
however— the natural well fields 
are to be taken out of use as 
soon as possible, and in any 
case no later tban 1979. 

Ministry experts confirmed 
earlier this month that the water 
table was falling fast, though 
there was luckily not a similar 
salinity problem to that of 
Bahrain. “ More is being 
extracted than is refilling the 
fields," a spokesman said, 
“ though the low level i& due as 
much to increasing agricultural 
needs and offtake as to the 
Ministry's.’’ 

The Ministry, despite rebuild- 
ing and expansion schemes in 
the well fields, is rapidly reach- 
ing the stage where a policy 
decision will be necessary from 
the Government— does . Qatar 
continue at its present - rate of 
extraction and find itself with 
nation-wide brackish water, nr 
does it limit the level now and 
increase desalination projects 


accordingly by bringing forward 
later plant phases? 

There are three main areas of 
study — new water field potential, 
further desalination plant, and 
expansion of the incipient 
effluent treatment and recycling 
system in Doha. 

Freah water technology is the 
least likely to be pursued, 
despite the discovery recently of 
a field close to the Saudi border 
that is believed to be quite large. 
The water is not only mildly 
saline, but there is no snil in the 
neighbourhood for agriculture 
and the distances are too far 
from inhabited areas. 

Sites for a further desalina- 
tion plant are therefore being 
considered for future construc- 
tion and — given an inevitable 
4-5 year construction gap- 
operation in 1981-2. The best 
site is at Dukhan on the west 
coast, whore there is already a 
small 250,000 gpd -plant for the 
cement works, and where natural 
nr associated. gas is easily avail- 
able. There is also talk of build- 
ing a plant at Ras Laffan. the 
presently empty headland north 
of Doha near which large natural 
gas discoveries have been made. 

In any event, the effluent 
treatment system will be exten- 
ded, though at what pace it is 
hard to say. Doha is already 
operating its full-scale sewage 
recycling plant, and water 
towers store treated water 
which is distributed around the 
capital’s gardens by tanker 
service, even though the plant 
is not fully in commission. 
Soon an effluent pipe network 
will have been laid and as mom 
and more homes come on main 
drainage, an estimated 2.5m. 
gpd of water will become avail- 
ablt every day. 

Qatar, as one wistful engineer 
.pointed out, had never really 
enjoyed the benefits of its new 
units as they arrived over the 
years — these “ just disappeared " 
in a wave of demand almost 
overnight But the expansion of 
new plant, coupled with new 
heat technology and effluent re- 
cycling, give the water planners 
reasonable grounds to hope that 
there will be no fingers of accu- 
sation pointed in their direction 
if Industry and town planning 
get bewnd target 

S.K. 



PAFCO QATAK FERTILISER COMPANY 

Qafco doubles capacity 

^ a b4 „ romnanv (S A.Q.), located In Umm Said on the 

- has rt recently^ decided to doubie its fertiliser production caps- 
•city to reach 1.800 metric tons of liquid ammonia and 2.000 metric tons of 

urea per day. an H marketing of their products is entrusted 

continent. . 

f.g Norsk Hydro a.s Norsk Hydio (Hong Kong) Ltd 

AU r Bygday alls 2 ■ G.P.O.Bo*9« 

iffiSft Oslo 2. Norway Hong Kong . 


Weir Group, pioneers in desalination since 1 894, have more v . 

successful experience in producing fresh water from the sea than any | j 

other organisation. 

Projects now under way, including two plants for 
PETROM IN at Jeddah, Saudi Arabia, and a £30 million complex ^ 

to produce 1 6 million gallons of water a day at Ras Abu Fontas, ■ 

Qatar, will bring the world total of Weir fresh water plants 
toover170. 

The Group’s four desalination companies can supply efficient 
- reliable plants with large or small outputs of pure water for drinking or 
industry; undertake everything from small plant to full turnkey projects; 
provide long-term or short-term operating and maintenance services.. 

Weir— specialists in water for life. 

WEIR WESTGARTH LTD. GLASGOW : WEIR1TAM S.A. PARIS : 

SOWIT S.p.A. MILAN : ESPANIT S.A. MADRID 
The Weir Group Ltd., Cathcart, Glasgow, G44 4EX, Scotland. Telephone : 041 -637 7111, Telex: 771 61 /2 
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While up to the present Doha is 
not a town to get excited about, urban 
planners and oil revenues should soon 
mafce the Qatar capital into 
a pleasant place to live. 




A COUNTRY'S capital city is 
the mirror of its sou!, to the 
outsider particularly— and the 
most fervent enthusiast for 
Qatar development would find 
it hard to set excited about 
Doha. 

The town is in many parts 
Ugly, with large areas of rubble 
and" whole districts seemingly 
composed of junk yards with 
those broken breeze block- 
walls so well known to Gulf 
residents. It is also widely 
spread out. with little sign-post- 
ing and few traffic lights. The 
overall aspect is made more 
harren by the Arab custom of 
enclosing gardens for absolute 
privacy, a home's beauty and 
trees are thus hidden behnd 
hmwn. unwindowed walls abut- 
ting straiaht on to roads of 
crooked alleys. 

That having been said, a 
noticeable change has begun to 
come over the entire town as 
the plans and projects initiated 
during the four years since the 
Emir l .ml; power started to 
coni*. 1 to fruition. 

A building site is an ugly 
place anywhere in the world, 
but a phenomenal amount of 
new construction is now under 
way on major public buildings, 
while new parks, an enormous 
university, a zoo. a giant sports 
stadium and allied complex and 
a vast !and reclamation scheme 
for a prestige suburb on Doha 
Bay arc all being developed as 
speedily as possible. 

Tlie University of Qatar is 
universally considered by those 
who have studied plans and site 
to provide an exampled oppor- 
tunity for the best in modern 
architecture. The design is be- 

• in*: prepared by Ove Arup ami 
Partners and the buildings will 
eo : t ?n estimated £80m. when 
completed in 7-10 years’ time. 
British consultants in Doha 
consider that this will be one 
of the most beautifully designed 

• and land -.'■aped complexes in the 
.'diddle East — and praise from 
ones rival* in this region is 
praise indeed. 

The University is to he built 
on a site to the north-west of 
the city, hut it will overlook 
the now West Bay area, where 
land is heing reclaimed from 
the sea to round of Doha Bay 
and build a hotel and con- 
ference complex, commercial 
utvi shopping areas, a diplo- 


matic quarter and housing for 
up to 10.000 people. The 
southern profile of the area is 
now fixed on the mud fiats, and 
building will start in 1976. The 
northern and eastern edges of 
the area are described by the 

Government's planning con- 
sultants. Llewellyn - Davies, 
Weeks. Forestier and Bor, as 
at present " in flux.” 

Lleweliyn-Davies say that 
their plan for Doha is a 20-year 
natural growth scheme. While 
West Bay and the University 
will be among the prestige pro- 
jects of the future however, 
much work is now in band on 
a series of new Government 
buddings. A whole stretch of 
the corniche road in Doha is 
taken up with Ministries and 
departments in different stages 
of construction, several of 
which are very handsome 
indeed. Notable among them 
are the new Qatar Monetary 
Agency building, with its 
curved ramp approach, the 
slender Ministry of External 
Affairs, the National Bank, the 
Chamber of Commerce and the 
Municipality building. Work 
starts soon on the building for 
the Technical Centre for Indus- 
trial Development — hut the 
most ambitious Ministerial' 
scheme of all is only now being 
launched. 


Parkland 


This provides for an inter- 
national competition for design 
for ten Ministries, plus the 
Advisory Council building, to 
share a big parkland setting on 
the outskirts. 

The consciousness oE a lack 
of local greenery is being met 
through such projects, tosether 
with the sports complex and the 
forthcoming zoo on which will 
feature large botanical gardens, 
a lagoon and a waterfall. Pro- 
grammes of- tree planting on 
road verges and on dual- 
carriageway centre strips are 
well advanced. Once the enr- 
niehe area has heen cleaned up 
and laid out neatly— the beauti- 
ful museum is spoiled by 
surrounding unsightly nibble 
and rubbish— the town centre 
will be radically improved. 

The planners are not thinking 
only of new ministries, how- 
ever; the cattle market and 
abattoir are being moved out 


of the swg area so that this can 
be preserved for “ clean ” 
goods; five new cinemas have 
been opened with two more to 
follow in 1976 and a big new 
hospital' at~RumailIah will add 
distinction to the area as well 
as serving community health 
needs. 

"New development is wide- 
spread and there should not be. 
too much specific concentration 
in any one area,” was the view 
oF oDe planner, recently. “ Other- 
wise there is too much inter- 
ference with land ownership 
patterns. 

“The Doha plan allows for 
flexible alternatives: areas 
blocked out for development 
exceed the reasonable assess- 
ment of likely needs, because 
policy can sometimes change 
overnight-" 

One area of Doha likely to 
come under increasing discus- 
sion is the light industrial zone. 
Serious consideration is now 
being given to moving this 
further away and possibly right 
up to Umm Said. 

The development of Umm 
Said, both as an industrial 
centre and as a future " second 
city” for Qatar is a main 
priority over the next four 
years, but its expansion, like 
that of other projected urban 
areas has to be seen in terms 
of the planners' philosophy. 

“We have to build up 
independent small communities 
that have their own intrinsic 
identities outside Doha,” one 
planner said last week. “ We 
must build so that it is actually 
worthwhile going from one 
place to another for social 
reasons. 

“ At the same time we must 
make it possible tn get to and 
from Doha as quickly and easily 
as possible in order to avoid 
dragging an even greater popu- 
lation into the central urban 
area." 

The smaller urban concentra- 
tions will focus, it is planned, on 
different aspects of community 
life. “Strong physical design 
parameters." in the designers' 
phrase, will shape both the 
planned new housing and the 
wav of life. 

Umm Said town will be the 
first such new community— most 
of its population will inevitably 
work in the industrial area. It 


has a planned capacity of 30,000 
which will be readied in stages 
— some 1,400 housing units will 
mark the initial phase, under 
Government sponsorship. 

The zone system within the. 
State has been developed with 
community links very much in 
mind. The sweep of large ring 
roads around Doha have greatly 
eased internal and by-pass traffic 
flow, while the northern com- 
munities and the west coast are 
in easy reach erf Doha. 

Since it is now firm Govern- 
ment policy to encourage 
growth outside Doha, such 
ports as Medinat 1 Shamu and 
Khawr have -• first-class inter- 
national standard cambered 


roads, with dual carriageway 
part of the way. It is also 
policy that all major roads are 
now constructed so that they 
can when necessary be con- 
verted into three-lane dual 
carriageways, as is now being 
undertaken from Dona to Umm 
Said. 

The road system across to the 
Dukhan oilfields and the Umm 
Bab cement works is the, 
current priority and is now 
under full reconstruction, with 
dual carriageway part of the 
way. A complete west coast 
road structure is also being 
designed at this moment so that 
there will be a perimeter route 
round the entire state, with 


every village of any signifi- 
cance at all ' within a few 
minutes of a major highway. 

Flexible planning, a building, 
philosophy based on the need 
to expand outside the capital 
and the construction of a first- 
class series of public buildings, 
even with the gradual “green- 
ing” of the capital, will not 
turn Qatar into a paradise over- 
night. nor in five years. But 
regular, orderly growth of this 
nature will greatly improve the 
working and leisure environ- 
ment For the Qataris themselves 
and the increasing numbers of 
expatriates who will call the 
country home. 

S. K. 


The Ministry of Educations 
budget for 1974/<5 was J 
under QRllm- nwkms ^eper 
capita cost among the highest 

extended to all residents of tbe 
peninsula regardless of natio^ 
ality. The Ministry of Health ‘ 
not found it easy tn ^ ep J^, 
with a rapidly expanding popu 
Cbuta now WfrbedtopM 
is now being built in Doha to 
ipp^mentthe 400 beds e«U- 
Me at tbe city's RumstUah 

small 

hospitals and several spe“aug 

apd general clinics located m 
Doha and the interior, the 
Medical Services can now 
muster 600 beds attcmled bl 
about 100 specialists and 


Qatar is fast approaching the complete Welfare 
State as the Government seeks to distribnte the benefits of 
its massive oil wealth to the population. 

Health and education are free and 
housing is heavily subsidised. 

Social services 


WITH A huge annual income 
to spread over a relatively 
small population Qatar is fast 
approaching its aim of becom- 
ing the complete Welfare State. 

The declared policy of the 
Emir is to create a balanced 
society in which all will benefit 
and wealth will be used to tbe 
good of all. but not in a manner 
which might prove demoralis- 
ing. MedciaJ care and education 
are free. A "popular housing" 
scheme exists with homes 
offered with interest-free loans 
and instalment repayments on 
the easiest of terms. 

A comprehensive pensions 
scheme has heen drawn up and 
awaits legislation — aid is 
already given to the destitute 
and needy. There is no income 
tax or other tax on the indi- 
vidual. A nominal 2J per cent, 
duty is paid on imports, with 
none on fresh foods and live- 
stock. Basic foods are subsi- 
dised to minimise the effect of 
inflation on prices. Bents are 


controlled. There are no rates: 
domestic water and electricity 
are without charge to Qatari 
nationals. 

Education is not compulsory 
but the day is not far off when 
100 per cent attendance of both 
boys and girls could be a possi- 
bility. Throughout their school- 
ing all children receive free 
books, meals, transport, cloth- 
ing and shoes and boarding 
facilities if required. Grants 
are given for the children of 
poor parents. The three stages 
of education are: primary, six 
years: preparatory,. three years 
and secondary, three years. 
Free scholarships for higher 
education abroad are given to 
all who qualify. 

Tlie picture to-day is vastly 
different from that of the year 
1952 when a first primary 
school was opened for 250 boys 
with six teachers. This year the 
number of schools totals 108 
attended by 31.166 pupils of 
whom 13,535 are girls. There 


are 1,971 teachers. 

Tbe number of young Qataris 
studying abroad is now 789 
of whom 137 are girls. 
Most favoured countries are 
Lebanon. 286 students; Egypt 
214: U.S.. 121: UJL, 83 and 
Saudi Arabia, 3S. 


Expenses 


Besides having ail their 
expenses covered, students 
abroad receive up to £100 a 
month pocket money. 

Special emphasis is now being 
placed on Teacher Training and 
in 1973. with the co-operation of 
UNDP and UNESCO, a Teachers’ 
Training College was opened 
which is now attended by 161 
-.Indents. 63 men and 98 women. 
The College is now being expan- 
ded into a University of the 
Lower Gulf with additional 
faculties for civil aviation, 
science. engineering ■ and 
administration. 


d °£ the new hospital is in 
use. the Rumaillah hospital vil 1 
be converted for ok 316 ™”* 
gynaecology. children s 

ment and female senates. The 
women’s hospital, which was 
added to Rumaillah in 19j>9. wdL 
be used for long-term male care, 
male geriatics and chronic PW- 

^ertiary cases — for exainpl ® 
those requiring cardiac and 
neuro-surgery — cootmuetobe 
sent abroad, many to Lon d °£ 
Passages and 

not only for the patient but also 
for a travelling companion u 

^ The Ministry of Labour and 
Social Affairs is responsible lor 
the “popular housing scheme 

which is applied 

gories: senior siaff, limited and 

low-income groups. 

Senior staff can bu,ld 
houses to their own design ‘ 
where they wish- Land 15 
£S£d free, and they can 
obtain a loan of up to 
QRUJO.OOO of which 4U per 
cent, is a direct grant and the 
remain-^r repayable at the 
rate of QR500 monthly. Limited 
income group houses are 
standardised and consist of 
three to four bedrooms, two 
bathrooms. dining room, 
lounge, kitchen and two 
verandahs. Loans of up to 
QR90.000 are given, 40 per 
cent, being actually Govern- 
ment st ant and 60 per cent, 
repayable over 20 or 25 years 
according to income. In the 
lowest category payments, if 
any. are purely nominal. Those 
with a monthly income of less 
than QR4C0 monthly are 
charged nothing, but their 
houses remain Government 
property. In each category 

furnishing grants are given, 
senior staff receiving QKJo.OOO. 

Over 4.000 houses in the 
second and third categories 
have been built with a further 
300 under construction. 

At Medinat Khalifa, just 


north of Doha, which was bui 
Of standardised houses as 
pilot model town, a first con 
prehensive Consumer Coop hi 
been established to assist it t 
become an entirely self-coi 
tamed community. 

The Ministry of Labour an 
Social Affairs is also respon 
ible for giving aid to those wt 
are unable to work or wt 
have no means of suppor 
Families are paid not less tha 
QR700 a month, according ■ 
their size, and single persw 
QR300 monthly. There is r 
unemployment among Qatar 
able and willing to work. 

Two other social .sertrio 
which are now being organist 
are, first a training scheme 
instruct women in outlyit 
districts in modern hygien 
baby-care and domes! 
sciences find, secondly, 
house-to-house visiting servi 
to provide meals and care f- 
the aged, infirm and sick. 



Entertainments 

A major problem facing t 
Government is how to impro ■ 
the “liveability” of the count . 
so that its trained youth is n 
drained away abroad where t 
climate may be less harsh a 
tbe entertainments morevarit 

A magnificent sports stadit 
to contain 45,009 spectators b 
just been completed in Do 
and next Spring this will 
the venue for the annual Gi 
States Football Tournament 
which seven countries will eo 
pete. About 20,000 football fa 
from outside Qatar are expect 
to arrive with their teams. T 
stadium is the centre of a 1 
sports complex which indue 
four extra grass football pitet 
and facilities for athleti 
basket-ball, volley-ball and hai 
ball. 

Tbe go-ahead has been giv 
for two seaside leisure cent 
for residents, one just soi 
of Doha and one to the noi 
at the town of A1 Khor wfc 
flanks a fine sandy bay. B< 
centres will have 100 cbal 
which can be hired by tbe d 

week or month, cafeteria- — 

tennis courts, swimming a 
paddling pools and marinas 
small boats. A1 Khor will hi 
a golf course. 

Qatar is also to have a iai. 
modern zoo, about which *' • 
Peter -Scott has already be . 
consulted. t . 

Next summer Dona will to 
a festival of folk dancing vrtM 
groups from Lebanon, Egypt b 
possibly Hungary and Spain* 
be invited to perform. 

Plans to attract intent atio; 
tourists have been shelved : 
the present until more ho 
accommodation becomes an 
able. 

R. 
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Nations need large quantities of fresh water for 
both civil and industrial development. 

Often, where fresh water supplies are scarce, 
there is an immense reservoir nearby: the sea 
Using its own technology, S.I.R. has already won 
two Important contracts from the governments 
of Bahrain and Qatar to construct sea water 
desalination plants like the one operating in the 
petrochemical complex at Porto Torres, in Sardinia 
That desalinator is based on multi-flash technology 
and has a fresh water production capacity of 2,200 
cubic meters per hour. One of the units of the 
Porto Torres desalinator is the largest in the world 
and has a capacity of 1 ,500 cubic meters per hour. 


SJ.R. is ono of the largest 
petrochemical companies In 
Europe and has widely 
diversified activities. It has Usmf 
established Itself in the 
construction of plant and 
infrastructures, desalination, 
industrialized building, 
packaging, plastic film, moquettefl 

furnishing fabrics and 
expanded polyurethanes. 
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British firms should answer 


RITISH companies with sub- 
diaries in South Africa should 
alt conscience alleviate the 
orking conditions of their 
ack employees, pay them 
ore, and invest what they can 
their welUbeing. This moral 
shgation persists; it has nnt 
mis lied merely because it is 
me time since. the issue was 
st aired in. the newspapers. 
ie campaign continues, as the 
■ard or Consolidated Gold 
elds may discover at .the 
mpany’s annual meeting this 
anting. 

I . will get to the particular 
$e of Gold Fields in a moment; 
is, more important to set out 
iy . 'the general campaign. 

. lich applies to the whole of 
-itish industry, should be sup- 
rted by the entire business 
mrminity — and promoted' by 
eryone with shares in the 
levant companies. 


Special 


The first reason . is that 
itain still has a special rela- 
nship with South Africa. The 
intry is, after all. an Anglo- 
er Invention. The smaller 
If nf its ruling white popula- 
n is still English-speaking; 
» many kith-and-kin links 
re not severed when the 
public was eased out of the 
mmonwealth. Nearly every 
ge British company has some 
4 th African interest; In terms 
trade and investment Britain 
probably still, the . Republics 
st important economic 
*tner. 

Vll this makes our responsi- 
ity direct. People 'who 
inter suggestions for inuprov- 
; the conditions of life for 
ath African blacks with, 
narks like “what about the 
.net Union? " or “ it's worse 
India " are simply evading 
lity. It- is possible to make 
<o$itive contribution in South 


Africa; in most other, places 
it is not. * 

The question is, what contri- 
bution? This is a matter of 
much dispute. There are those 
who say that trie only correct 
approach to. apartheid is to sup- 
port people who seek to conquer 
It by military force. The 
responses to this are surely 
that: (a) as , a matter of 
analytical fact the military cam- 
paign will emerge if and when 
those who are willing to do the 
‘ fighting are ready; - <b) the 
‘ South • African -forces- are 
immensely powerful: and (c) 
other forms of pressure are 
likely to be ' more productive, 
at least in' the short run. 

In any- case,- it would not 
make much sense. to advocate 
involvement in anything of the 
kind. 

Others, advocate a -boycott, of 
all things South African. This 
can be useful carefully 
approached. The exclusion of 
the Republic’s teams from many 
international sporting events has 
undoubtedly been, effective, for 
the barriers to- the participation 
of . black .South Africans in 
many sports have started to 
come down. On the other band, 
the refusal of, " say, liberal- 
minded academics -to serve in 
South African universities 
might simply -waste- an oppor- 
tunity to spread a little light. 

' The same complfexily .applies 
to business dealings. It is hard 
to stomach the 4dea of selling 
arms to the Republic, however 
good a price may lie obtainable. 
There may be a case, for with- 
drawing existing civilian invest- 
ments, although this would be a 
once-fot-all gesture, leaving the 
physical assets in the hands of 
white South Africans. It is when 
ibis case is riot .accepted— as it 
is not by much of. -the British 
investment comm unity— tha t we 
conic down to civilised ground- 
rules for the behaviour of com- 


panies with responsibilities out 
there. 

Accepting these ground-rules 
does not mean that all other 
forms of opposition to apartheid 
are to cease; there are many 
ways of meeting this British 
responsibility, of which better 
business behaviour 'is just -one. 

Just what constitutes better- 
business behaviour is by now 
fairly well documented- The 
Fifth Report of the Commons 
Expenditure Committee, session 
1973-74, entitled IVagea-and Con*. 
ditions of -African Workers 
employed by British Finn* in. 
South Africa, suggests a ' clear 
code of practice. One form of 
Government interference in the 
private sector justifiable on 
most- counts was the subse- 
quent Government campaign to 
persuade all- companies with, 
sizeable investments ‘in South 
Africa to adhere to this code 
and to show in their annual 
reports the extent to which they 
are doing so. The Department 
of Trade should redouble its 
efforts. 


Code 



view that there is no question 
of us using contract labour or 
compound labour. We just don’t 
and won’t do it" 

Now Rio Tinto’s operations at 
Palabora happen to be con- 
veniently near a section of the 
Zulu “ homeland;” while its low- 
grade ore requires a semi- 
skilled labour force of a kind 
that is most usefully recruited 
from stable, established families 
— so morality mingles well with 
expediency ' in this instance. 
Again, TCI, ‘whose South 
African associate is committed 
to phasing out its own migrant 
workers, is anxious toipoint out 
that this must be a slow process. 


Pressure 


The usefulness of this kind of 
code — whether you favour a 
revolutionary approach to South 
Africa or a conservative one — 
is that it puts a little more 
porridge into a great many 
bellies. It has already achieved 
this, and pressure should be 
maintained so that it continues 
to do so. 

But there is anotiier, more 
overtly political, aspect to the 
Expenditure Committee’s recom- 
mendations. While acknowledg- 
ing that “the migrant labour 
system, which has been subject 
to criticism not only for its 
economic but also its social con- 
sequences. is in many cases 
legally imposed on companies 
and their African employees.” 
it points put that there is much 


that companies c&n do “to see 
that their employees have a 
legal right to reside with their 
fai-nlies within' commuting 
distance of their work " (Page 
101 ). 

This is the essence of the 
matter. It is fundamental to 
both the theory and the practice 
of apartheid that black workers 
shall, so far as possible, be 
temporary visitors to white 
South- Africa. „ That this is an 
economic nonsense is shown by 
the many permanent non-white 
inhabitants of the special satel- 
lite townships outside the main 
cities. Even so. this principle 
is the one that sustains the idea 
of black “homelands” — tribal 
areas — separate from the rest 
of the country. 


.J.qst about everyone has con- 
demned the migratory labour 
system practised in South 
Africa. Even the Dutch 
Reformed Church, the 
Afrikaners* own, has spoken out 
against the “evils resulting 
from broken families, an 
unstable community, and a 
frustrated striving towards 

better opportunities for employ- 
ment- . . Any British or 
British-influenced business that 
invests, or alters its existing in- 
.vestments, in such a way as to 
-cut down the amount of 
migratory labour may be doing 
a "good as positive as a direct 
increase in wages. 

. JFqx example. Sir Val Duncan, 
the chairman of Rio Tinto Zinc, 
repeated is May his Dften-heard 


Yet both companies' and 
others like them, are at least 
facing in the required direction: 
'the task in such cases is to keep 
up the pressure in the interest 
of more of the same;' This 
applies- particularly to the 
employment of. Africans whose 
homes are in the' Republic; 
what they used to call out 
there “foreign natives” (black 
labourers from Mozambique, or 
Malawi) are migrants whose 
remittances home are useful 
and whose situation would be 
best eased by higher pay, more 
frequent home leave or. simply, 
housing that provides for their 
families to accompany them on 
their secondment to the mines. 

In the short run, as Malawi 
has discovered, the earnings of 
such workers would be rt?ry 
much missed; in the long run 
the right answer is to develop 
employment opportunities for 
them at home. 

U is here that Gold Fields 
comes in. Through its associate 
Gold Fields 'Of South Africa, it 
is responsible for the over- 
whelming majority of the 
Africans employed by U.K. min- 


ing companies which reported 
to the Trade and Industry Sub- 
committee of the Expenditure 
Committee of the House of Com- 
mons. It is one of the several 
British companies that have a 
plain duty to lead in this mat- 
ter:, it should be in. the fore-, 
front "of ihe effort to improve 
(he conditions of employment of 
its black workers. -. I am told 
that its -chairman. Mr. Donald 
McCall, believes that it is such 
a leader, and no doubt his 
address tn shareholders to-day 
will contain arguments to back 
this up. Expediency comes in 
here too: GFSA hats already 
f£und it can do with a smaller, 
if better-paid. labour, force. 

In advance of that address a 
group called Christian Concern 
for Southern Africa (1 Cam- 
bridge Terrace. Begems Park. 
London, NAV.l) j s publishing a 
detailed and critical account of 
Gold Fields record. This is 
not one or your wild long- 
haired pressure groups: it works 
carefully, and its aspirations like 
its allegations, are moderate. 

This particular report was 
partly inspired by several 
Church organisations (CCSA is 
ecumenical) which are con- 
cerned about their own invest- 
ments in Gold Fields; one nf 
the last acts of Cardinal Heenan 
before his recent death was tn 
urse the publishers of this 
report (o proceed with the 
studies leading up to it. 

The essence of The CCSA 
accusation is that far from being 
a leader. Gold Fields has lagged 
behind . 1 There have been very 
large pay increases, totalling 
several hundred per ctent.. for 
Africans in the group's mines — 
but. says CCSA, most of them 
still have average. wages, in cash 
and kind, “below most, if not all. 
current measures of the barest 
subsistence level including 
those derived for the so-called 


homelands." It points out 
the increase in the pnejr-tf- 
gold makes it possible to ■ 
great deal better and still ret®®- - 
a good profit. ' H;' 

A similar accusation that 
.company is a laggard applies ft? 
its policies, and its proclaim^-' 
intentions, on migrant IaboufiT 
“Could try harder.” says thfc- 
report in effect (I have chosen^ 
the kinder form of words)— and. jj 
if this is so, of course. Gold* 
Fields should. 

If the intentions of this or 
any other company with invest- 
ments in South Africa are sin- 
cere, there is a straight-forward 
way of proving it. The Govern- 
ment, through the Department 
of Trade, has invited all com- 
panies to publish information 
regularly about pay and other 
policies in a given, standard 
form. This shows the number 
of Africans in the lowest paid 
grades, the nearness of their pay 
to the measures of poverty 
(which must' be carefully 
defined) and the timetable for 
doing something about it. 

Statements about .past in- 
creases that do not give such 
details can usually be dismissed 
as mere puffs. Shareholders 
may look for such information 
in company reports and if it is 
not there ask why. To-day, for 
Instance. .Mr. McCall might 
address himself to the precise 
form of questionnaire proposed 
by the Government and, better 
still, the additional questions 
and proposals outlined by 
Christian Concern on pages 3 
to 6 of their report published 
to-day. Likewise, when other 
companies present their next 
annual reports they may do the 
same. It is not an easy situa- 
tion: a common, tough ly-applied 
yardstick of this kind is essen- 
tial if the pressure is to be 
maintained. 


Letters to the Editor 
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V arisen Inflation. Ihe^ oil iVeurfmrt abbey, Co. Antrim 
*i«! and a worsening world ne- ~- 

sion urgently suggest lhat we • .- . ; 

»stion the arrangements for WpalfnACCAC AT 
management of this trade—. U 1 

_TT (the .General Agreement L — 

Tariffs and Trade). In a the MF A ' 
ind where industry is adjust i ’“ v 1JXM - Jrx 
ro rapid change, the arrange- From Mr. iV. Siusnuni. 

"1" are lon E er Sic. — Your correspondent 

'llga. ... T M KrtPKsIor fKnvpmhpr 


Old Chvrch Road. Whitehouse, of her adversaries: it served only bearers of an expenditure tax, 

Netotmeiiubbei/, Co. Antrim. to demonstrate how easy it is in fact, are not the spenders but 

for the accomplished politician, rather the original factors of 

XXT ' ' a : '■■•> even one so clearly on the de- production. including wage 

W GUKIlfiSSCS OT fenstve, to pick off her opponents, earners The picture cannot be 

• however aggressive their manner, complete without ' knowing how 

l^TT-fr A- FfneHy,- -did— the- “Tonight- the -Government 'spendx the' tax. 

luv lVxJ? /V team really expect the mass but broadly speaking a general 

audience to follow them through sales tax is -actually a haphazard 
From Mr. i\. Susmum. the week-long vigil; was this, not form of income tax, hitting 

Sir,— Your correspondent Mr. a cate of overkill? I would he -savings and investment more 
T. M. Koessler (November 13) reluctant to accept Draper’s, heavily thah consumption. \ 


GRNERAL 

President Nyerere of Tanzania 
arrives for three-day State visit 
and will be guest-of-honsur at 
Buckingham Palace banquet. 
OPEC Oil Ministers meet, 
Geneva, preparatory to Paris 
conference opening on December 
16. 

Mr; Einar Agustsson, Icelandic 
Foreign Minister, arrives in Bonn 
and is expected to conclude new 
fishing agreement with West 
Germany. 

.Mr. Anthony Wedgwood Benn, 
Enqcgy Secretary, chairs meeting 
of his Department’s' nuclear 
'[energy committee. London. ‘ 
BaHdt results expected For cer- 
tain; national and local executive 
posts; in Amalgamated Union of 
-Engineering -Workers.- . ■ — ■ ■■ 


To-day’s Events 


Mr. Peter Shore, Trade Secre- 
tary. speak 6 at Anglo-Israel 
Chamber of Commerce dinner, 

'Royal Lancaster Hotel. W.2. 
CB 1 State totervemion Commit- 
tee meets. London. 

Tripartite conference of EEC 
Ministers of Social Affairs with 
both sides of industry, Brussels. 
EEC conference on patents. 
Luxembourg. 

OFFICIAL STATISTICS 
Building society house prices 
and mortgage advances (third 
quarter). 

COMPANY RESULTS 
British and Commonwealth Ship- 
ping (half-year). - 
Charier -Consolidated (half-year). 


CE. Heath (half-year). 

London and Northern Group 
(half-year). 

Powell Duffryn (half-year). “ 
Royal Insurance (third quarter). 
Young's and Co’s Brewery (half- 
year). 

' 1PANY MEETINGS 
Amalgamated Investment and 
Property, Dorchester Hotel. W„ 
.1030. 

Centre Hotels (Cranston), West 
Centre Hotel, S.W., 11.00 
Consolidated Gold Fields, 20, 
Aldermanbury. E C.; ll SO 
Dover Engineering Group. 5, 
Belgrave Square, S.W.. 12.00. 
Footwear Industries, Winchester 
House, —E£U -42.00. .. 


- Rediffusion Television, Stratton 
House. W„ 10.30. 

EXHIBITIONS 

International Building and Con- 
struction Exhibition. Olympia. 
Home Improvements and 
Leisuretime Exhibition. City Hall. 
Manchester. 

Exhibition of Environmental 
Design at SL Kaiharine-by- 
Tower. Design Centre, 28, Hay- 
market, S.W.l. 

OPERA 

Royal Opera production nf 
Carmen. - Covent Garden. W.G2. 
7 p.tn. 

MUSIC 

David Watkins gives recital of 
Spanish music for harp by 
Cabezdn, Ruiz De Ribayaz, etc., 
Purcell Room, S.E.l, 7.30 p.m. 
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Whats the better way 
to invest £217 a month ? 


«■ V ,4 

'-Hr 



That's really the question, isn't it? 


V'.hat makes more economic sense? 
investing in another pair of hands... or 
in a computer that will do the vvorl of 
'many? 

You already know what the hands will 
do for you. And how much they will 
cost in salary, overtime, holiday pay. 
sick leave, pension contributions, 
insurance, training and tea time. 

Eu t what wili the computer do for you 

. .and cost vou? 

Tne machine is a Nixdorf Visible 
Record Computer It will give you infor- 
mation in useable form... whenever 


vou need it. invoices. Sales Ledger. 
Stock control data. Profit marginanaiy- 
sis by product. Cash flow statements. 
Credit histories and status reports. 
Financial statements. Job estimates. 
Inventory valuations. Sales perform- 
ance reports. Purchase and Nominal 
Ledger Accounting. . 

In other words, it will do what more 
hands could do for you... if you had 
enough of them. 


NIXDORF 

COMPUTER 


What will it cost? You can, in fact hire 
this computer for as little as £217 a 
month . . . service included! 

Compare. On paper the computer is 
obviously the better investment. Hands 

down. 

How does it work out in practice? We’ll 
be pleased to provide all the evidence 
you need. Simply phone Tony Styles, or 
clip and post the coupon now. 


Nixdorf Computer Ltd. 

The Hounslow Centre 
1 Lampton Road 
Hounslow Middlesex. 

Tel; 01-572 3111 • Telex: 934030 


(You car. s&ythis too . plus discs, terminals and penphtnisl 

i — ~ trr pv : 

Name . company 





AB Foods’ exceptional year of growth 


O.V A jg per rent increase in 
sales to XaSOm, protiLs or 
A-weiated BritLsh Foods jumped 
by 37 per cent, to £2.">.Qm. in the 
six months ended September 27, 
1975: and for the full year " excep- 
tional profit growth ” is envisaged. 

Chairman Mr. Garry Weston 
sports that in the U-K. the manu- 
facturing and retail results were 
very satisfactory, particularly the 
contributions by Fine Fare and 
the biscuit companies. 

It wns j however, the major 
turn round in results achieved 
in Australia and by the U.K. 
bakery division which contributed 
so substantially to the figures. In 
the first half of 1974-73. both 
divisions had made negligible con- 
tributions due to the severe 
effects of price control; since That 
tirne their operating margins have 
been partially restored, says the 
chairman. In South Africa, 
increased exports, as ueJI as pro- 
ductivity improvements raised 
profits by 27 per cent., although in 
sterling terms, this was partially 
offset by the Rand devaluation. 

In addition to the bettor results, 
there has been a substantial 
improvement in the U.K. liquidity 
positron which is reflected in a 
reduction of £1.2 m. interest 
charges. This liquidity improve- 
ment, supported by some restora- 
tion of margins, has enabled the 
company to review afresh irs 
capital expenditure programme. 
The group's forward capital com- 
mitments have now been 
increased to a level some 40 per 
cent. higher than in the same 
period last yea f, stares Mr. 
Weston. 

He tells members that while 
there may be some difficulty in 
maintaining the current level of 
margins in the second half, given 
reasonable trading conditions. 
*'we are confident that the group 
can maintain its momentum anrf 
will record a year of exceptional 
profit grow th combined with a 
renewed commitment to a high 
level of capital investment.” 

The interim dividend is raised 
by the permihrd annual maxi- 
mum — from 0.3361 p to 0.5S33p. For 
1974-73 a total of 1.58SSp was paid 
from profits of 143.5m. 


INDEX TO COMPANY HIGHLIGHTS 
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26 
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29 
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26 

5 
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27 

3 
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Consld. Plantations 
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2 

RCF Holdings 
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8 
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Seecombe Marshall 
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2 

Edge Tool 
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Shires Investment 
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4 

F.C. Constru«ion 

26 

7 

TyzaeJ- & Turner 

27 

4 

Grand Central Inv. 

27 

5 

United Engineering 
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Godfrey 


recovery 


CAR HIRE specialists and Ford 
main dealers Godfrey Davis 
reports an improvement in pre- 
tax profits from fl.Mm. to £l.25m. 
for the six months to September 
3D. I!t75. already exceeding die 
fl.lSm. for the whole of last year. 

The interim dividend is held at 
0.7p net per 23 p share. Last year's 
total was 2.721756p. 


with interest charges some 
£200.000 higher than last year. 
The escalation in new car price® 
has indeed given cause for con- 
cern and, although this is reflected 
in the prices obtained for its 
second-hand cars. GD needs more 
settled conditions if it is to solve 
its borrowing problems. The cur- 
rent half i.«r The dormant period, 
in which the bulk of the car fleet 
sales take place, but the strong 
base now generated by the le.vs- 
ing side — an extra 400 to 500 
vehicles have been leased out 
this year — should have some im- 
pact. The shares at 42p yield over 
10 per cent 
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per cent to B.5 per cent, at the 
pre-t3s level— and its policy of 
selling only to six major customers 

places severe restrictions on its 

pricing freedom. Conversely 
though, this policy also offers the 
group some protection against 
fluctuating demand trends and 
sales volume Is holding up rela- 
tively well. Although Marks and 
Spencer takes around 40 per cent, 
of the group's output, Marshall 

has so far been little affected by 
the recent M and S cutbacks. 
Assuming a full -year pmfit margin 
of around 6 per cent pre-tax 
(■compared with S£ pier cent, for 
1974-75 > current year earnings 
should cover a maximum dividend, 
yielding fl.S per cent, just over 
three times. 


Muirhead 
tops £lm. 
for record 

FOR THE year to September 30. 
13 o, taxable profits of electrical 
and mechanical engineers, Muir- 
head expanded from £0.8lm. to a 
record £l.lm. after an advance 
from £410.000 to £431,000 at half- 
way. 

Earnings per 25p share are 
shown to have risen from 6.7p to 
7.7 p and the dividend total is 
stepped up from 2.8265p to 3.0163p 
with a final payment of 2.4663p 
net 
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tion from £3A>m- to £■**' ■ 0 _ 
tlie 39 weeks ended October -o. 

19 Although trading profits nre 

£0.55 m. ahead higher interest and 

depreciation have 

and resulted in Hie pre-tax r*.dw- 

1 "staled earnings per 25p share 
excluding cxiraurdmary nem>— 
wS with Profits or 
are dcati with only in the je.ir- 
£d accounts — fell from 3JBp to 
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The interim dividend is lif 
front 2.(W5p to 2.7p net. L 
year's total w«i» 7.81 ip. 

The balance sheet of the ba 
rng group shows cash. Brit 
Government and local aotho 
quoted securities, other loans, t 
£47.SSm. at September 30. l* 
against £4«.73m. at March 
other securities £3 ,77m. (£3,64) 
loans, advances and oi 
accounts £!0£.im. (£1S.19 j 

leasing assets at cost less dej 
cialion £fl.S8m. f£l.P9nt,}, prnj 
ties and other assets at cost 
mortgages ami deprccia: 
£ 1.33m. i £ 1.37m.) and Rabin 
of customers for acccptat 
£15. 34m. (£1 j.4Tm. i. 
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LIFEGUARD 

A statement on the ftituro of 
Lifeguard -Assurance— the life 
assurance company which cer.«ed 
taking new business a fortnight 
ago — i> expected over the next 
few days, according to a spokes- 
man for Samuel Montagu, 
advhers to Lifeguard. 

This will be about the raising 
of new capital to enable the com- 
pany to continue as a going con- 
cern. 


Chairman. 31 r. C. A. Redfcrn 
says tliai notwithstanding the 
difficult trading conditions 
experienced mi [ar this year. 
Results for the first six months 
show un increase m demand Tor 
the company’s services and pro- 
ducts. 

The optimism that he expressed 
in his annual report, that the 
motor car manufacturers would 
reduce the rate of price increases 
has. to date, been correct. How- 
ever, other costs, coupled with the 
high rate of interest on borrowed 
money, are still u constant prob- 
lem. he adds. 

Although car hire activities in 
Germany and Spain are still 
operating at a loss, the half year's 
results showed a marked improve- 
ment on the corresponding period 
for 1974. 

Proposals for the repayment of 
the 61 per eenL redeemable- 
cumulative preference shares 
have been approved and in due 
course will be submitted to the 
High Court for confirmation. 

• comment 

The good summer seems to have 
played a vital role in Godfrey 
Davis's first-half pre-tax gain of 
18 per cent; the hot weather 
boosted Die rental ride, where 
profits wore sonic 23 per cent, 
huher. while at the *>anie lime th- 
leisure activities, in particular the 
Torbay Chalet Hotels, experienced 
a record period with an nveraii 

S ain of about 30 per cent. Dislr 
uiion marked time but the main 
problem has been one of finance, 


at halfway 

CLOTHIERS Thomas Marshall 
Investments announces taxable 
profit up by 10 per cent, to 
£701.000 for the 26 weeks to Sep- 
tember 27. 1975. Turnover 

increased from £i».13m. to £10.s5m. 
and Mr. T. D. Parr, chairman, 
anticipates that although trading 
conditions remain difficult, the 
figure for the year will be about 
£20m.. against £l7.flni. 

The net interim dividend is 
raised from 1.185p to 1.26ap — 
total tor 1974-75 was 32!35p from 
profits of £l-15m. 

2K n-eeks 
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* Losses. 

' The directors say 


1971-75 1975-74 
£,100 1000 


Freddie Afuushcld 

Mr. Francis Sandllands, chairman of Commercial Union 
.Assurance, who yesterday reported a sharp increase in the 
underwriting loss for the third quarter of 1975, which led 
to a deficit at the pre-tax level. 


DIVIDENDS ANNOUNCED 


1.70-: 

1 sn 

49 

112 

17 

1,102 

•V‘T 

JVM 


It'- 


9.3*4 
S71 
91 

AB Foods 
™ Arbuthnot Latham ... int. 

m Ash Spinning me. 

do Bishopsgate Plat. 2nd ini. 
t’-f Cambrian and General ... 
Chamberlain Phipps... im. 

in:, 
im. 


->i 

— Dartmouth Invs. ... 

>9 Godfrey Davis 

Dimbula Valley ... 
^ F. C Construction 
Grand Central Inv. 


Turnover 


1975 

iW'l 

10.615 

1671 

row 

9 . 1 x 1 

Trad Ins surplus ... 


>12 

75W 

Dvpr»cn 



61 

luK-rost 


81 

10 1 

Dir'.-.'iors* f-rmni. 


11 

13 

.Viditors’ n-nian. 


H 

]•■ 

Snare of assoc. . 


‘fi 

W 

Pro Hi be Fore tax ... 


701 

W9 

Tax 


7^ 

Ml 

Minorities 


20 

IS 

At tr bauble 


35.5 

320 

Pref. dividends 


*2 

2 

Available . . — 


351 

318 

Ord. dividend 


61 

57 

Leaving 


290 

261 


«... that more 

than 70 per cent, of the group's J- Marshall lnvr*. int. 

output went lor export. mL 

In the German subsidiary, irre- Muirhead 
guiar transactions by an employee LS. Nichols f \ unto) mt. 

of the organisation caured an RCF Holdings 

extraordinary non-trading loss of Scccombe Marshall .. int. 

£36,000. Legal proceedings in rc- tnL 

sped of these transactions have ~ - 

been taken. 

The U.K. trading side made a 
48 per cent, increase in profit. 

Government orders from homo 
and abroad account 'for nearly 30 
per cent, cf turnover. 


Current* 
payment 
1st int. 0.39 
2.7 
1 

1-Mci 
4.0*» 
0.45 
ClJ? 

07 
■ 21.2 
0.07 
05 
1.27 
5.3 
2.47 
3.5 
1.56 
6(3) 
0.9J 


int. 


Date 

Corre- 

Total 

Total 

of sponding 

for 

last 

payment 

01 V. 

year 

year. 

April 3* 

0.36 

— 

1.39 • 

Jan. 0 

2.69 

— 

7.61 

Nov. 28 

1.3 

— 

3.63 



Nil 

— 

3.1 

Dec. 16 

3.69 

5.69 

5.03 

.Ian. 3 

0.45 

— 

1.74 

Jan. 2 

0.17* 

— • 

0.6* 

Jan. 2 

U.7 

— 

2.72 

id) 

Nil 

21.2 

Nil 

Dec. 22 

0.89 

— 

2.63 

— 

0.3 

0.5 

0.3 



1.19 

— 

3.24 

April 1 

4.35 

— 

10.22 

J3n. 22 

2.2S 

3.02 

2.83 

Jan. 8 

2.0 

— 

6.3 

Jan. 2 

1.49 

2 44 

2.36 

Jan. 2 

4.57* 

— 

12.7* 

Dec. 17 

0.5 

— 

2Jlfb) 


method of charging deprccia lion 
made in the second half of la«r 
year and applied for the whole of 
lhat year the cliarce for the 39 
weeks to October 26. 19-4 has 
been adjusted accordingly. 

Sec Lex 


F.C. Const, 
sees peak 


year 


Dividends shown pence per share net except where otherwise stated. 

•'Equivalent after allowing for scrip issue. tOn capital 
increased by rights and/or acquisition issues, (a) Increased to 
reduce disparity with final, (b) For 16 months, (cl South African 
cents, (d) Payable after funds released from Sri Lanka. 


9 comment 

Virtually all Muirhead ‘s turnover 
increase has come from exports 
(both direct and indirect) and, 
with a higher rate of order com- ,i w 

plehons, second-half saics have CPfrlCirtfif 
l jumped by 47 per cent on trading i3viU«L<IV 


Chamberlain 
? Phipps 


have not yet been resolved but 
action is being taken to do so. he 
adds. 


Taxable profit of F.C Construc- 
tion (Holding*) improved from 
£1SJ.U1H» to £236.900 in the first 
half of i:*73 and the directors 
expect results f or the year he 
better than 1974's peak 1333 593. 

Tlw describe the halfway 
figiirns as ■•good in present cir- 
cumstances." Because of the 
insistence or completion dales 
and contracts they point oui that 
there is not necessarily any corre- 
lation between turnover— virtu- 
ally unchanged at £1.65m. 
lli 63m l— and profits. • 

Stated earnings per 23 P share 
are up from S.S5» to 4.S5p and 
the interim dividend is raised 
from n Slip to nPTp not— last 
year's total was 

\9?i 
l 

1.S.V10DO IJWW 
1-.NWHI 
l OS <>n(1 
12 e .0C0 
22.004 


1974 

i 


Tiirno'-- r 

X'l jirnfir 

T.iv 

AmHhjr.lhli- 
Oitlhia-y OivIdeiMl 


sf. .wi 
92 .:.m 
SS.21HI 
2.74*16 


Group nrmorer 

Trodiag pros* 

lmcrusi payable 

Sh^ro of associates ... 

Profit before ux 


Six months 
1972 1974 

£ £ 


• comment 

Against a very difficult back- 
ground in the clothing industry 
Thomas Marshall's 19 per cent, 
rise in lirst-half sales, and its 
forecast of ? I3i per cent, 
increase for the full year were 
v. el l received by the market 
yesterday and the shares rose 4p 
to Cftp. The group is experiencing 
heavy pressure on profit margins 
in the current year— in the first 
six months these eased from 7 


margins over a point wider at » Sft ARP dron in ore-tax profit Taxation 

trad^np Sfc IS JSZJKK fflSto tJTtiH 5S £T “ 

? HoweTOr 4 °after^ore tJian sii months to September 30. 1975 Extraord. MU* 177^9 

SoSblcd short^ “MB i* announced by Chamberlain 
charges, a turn round in minorities ^ hipps year 11,6 • COmmeflt 

and extraordinary losses . in fi ^re was £L28m. Another downturn 

Germany, the attributable gain is 


16.172.378 19.319.551 

478.506 

L 148.8*0 

S59.936 

296.715 

8.599 

. T 1.509 

227 

883.615 

179.000 

426.137 

48*68 

437.439 

1L3T7 

47.106 

177d» 

3.032 

1 from 

Cham- 


Arbuthnot 

Latham 


sales 


D 


(CRANSTON) LIMITED 


', r.r. j. : ■ 2 '"1975 

Net Profit after Tax £698.008 

Earninns per Share 4.5p 

Ordinary* Dividends ... £180,540 

Rate of Ordinary Dividend 1.68p 

Times covei-^d . . .. _ 4.4 

Issued Ordinary Capitol — — £1,652,580 



K.-.L'ii’.i*-' *■ -ss r-ttfotained d^joite ad- 
v. r ' •• -dir. : : romens. This aipurs ■.•.■?•! for ihe futui'? 

ic.o <»!•' L ji!! iictela. 4,V:« uf our lo;cl 
t n. h.»v- »;• ? ■ 32lii£v<2 weir full poteniul. The 

i>.. Cor:--’ .ir, o -ir.'iirr Co*;:r» Hotel. Mrii^ierdam 
r.v . . ; 2'l * Tno vt/y conTeraative ret 

.■ . Vs.I i-; Oroirvry I: I'cres Amount % to h3.?p 
I'-.r • 

THE CENTRE HOTELS 

London: E. .:^r; C 

i .• r.. .;;u- ;i;. «- •r.;r J • •-■: J j. V -. r,:i>: • C«nu« i-ipwz 

■1 -a 


Basildon t 

Dundee: 

Hull: 

L..-;:-.C- . ••9 

r : .ul Ca- ■*■> 

h'ltiiCiDira 

Birmingham: 

Edinburgh: 

Southampton: 

t'.'I.X-tllg.C.C- ’3 

C-..}.-— ,tC-1 •■■’J 
B.-.p t.L'r in 9 

xVU-.-Tjl C^nlr«j 

Ponsniouth; 

Cardiff: 

Yorle: 

F*.r.-ni v -..-!i 'J .r 3 

J -i.r-c 

V r„:c ;-.-ai 

i tjlasoow: 

Liverpool : 

Leicester: 


l.-.-2s.i2, 

Anijiordam: 



• i-:.*- . .r h y..-l 

Und-»r Development: 


Tho units managed or undor devalopment by the subsidiary 
Hotel Management International include: 

2.9- sib Hits* 5:vji'.e.; 

MoJt, Sii.dOua. • Cj(..al hetsi, Luan^.'-'S 
f.-- .via No:-r f . Ec j.T.cnca; : i 



iVianufaclurers 3nd operators 
of coin-operated Automatic 
Photographic Studies 


•fAiTERWATIOWAL UW5TED 

Continued Growth Reflects Expansionary Policy 


Turnover 

U.K. 

Overseas 


Profit before taxation 
U.K. 

Overseas 


Taxation 8 minority 
interests 

Net Group Profit 

Earnings per ordinal? 
share 

Dividend per ordinary 
share 


1575 1574 1073 

£030 £000 £000 

2,879 2.2S5 2.CS3 
7,713 5,493 4.916 

IBaSaZ 7.788 67984 


314 

491 

805 


240 

J93 

633 


269 

J91 

460 



13,82pll.77p3.73p 
1.808p1.645p1.575p 

Anr.jai General Mecvh'; will be he# on iVee heath?. W* Oemvar. 7 j ?.V of the h\ 

■■tsnoiiVi feat/. Cobhan*. Su/.ov at 5 pjn.. and lull ccp.es of rftr Report ao.i Accounts .-ray rj cfta.r.t 
Socman. Fho:o-Mc International Limited. Station Avenue. 1Vj«ik cr- , {tames. S ir, a,. 


The Chairman, Mr. E. F. Weston, F.C.A.. reports: 

Q A year of further progress with sati^lactorir 
rasults. The continued growth reflects snd 
justifies the expansionary policy in which we 
have indulged for seme years now. 

0 The recommended dividend which is the 
maximum permitted, wifi absorb £24.675 out 
of the Group Profit of £290.233 whereas two 
Years ago the comparable figures were 
£23.153 out of £78.400. 

Q More than half of the products manufac- 
tured in the U.K. 3re exponatt to most parts of 
the world. 

• The introduction of colour has proved a 
brilliant success. 

9 Returns from alf sections for the current year 
to date, show a continued adviwein turnover. 

1 believe 1975/76 will tic another successful 
and prof i table year. 


'£• Hotel. 

‘.CO irom the 


a p/e of 10 is alive to tbe current 
rate of progress. 


figure was £L28m. 

However. Mr. \V. R. 

whittled down to 17 per cent. In Chamberlain, chairman, says there n t y f considering that half of 
the current year the trading out- are now indications of an ) 5 aimed at the footwear Industry, 
lock looks bright. Strong demand increased demand from the foot- but a 45 per cent fall In profits 
continues for Facsimile equipment year and automotive industries against the proceeding six months 
tstni the major product) and a nn d there has been an improve- took' the shares lp lower to 20ip. 
marked improvement in rotary mcnt in Hie company’s cash where they yield 13.3 per cent 
component markets means that p OSJtion . .^though not wishing Overcapacity at Fair* Bros, re- 
Vactric may soon justify us £I.4m. to be over -optimistic, he believes suited m a factory closure and 
acquisition cost in 1972 and sub- ^ a .. reaS onable improvement " this along with other retrench- 
sequent reorganisation expend!- m hp maf ip in the trading ment moves, has caused the lab- 
ture. At 80p. up 3p last night. half our force to be reduced by 15 

, n,. .r to w — Stated e^liinS ^ Sk from iBT 

the °sfcE P months° P Tlre^net and borrowings have been re- 
. , . , ? h , e ^ S1X months. The net duced by £lm t0 aim. or 54 

AchhmirnA nnf in ( emu payment is being held at pg r cent, of shareholders* funds. 

/\SuDOUrne UOI 0.44Sp and absorhs £104,480 with foereeas, Canada turned in a 

the preference dividend. Last weak performance, but the main 
year’s total was 1.74096p. disappointment was the German 

According to Mr. Chamberlain operation, where the production 
the group's reduced trading profit jev ^Iopt p^n t o f rnetallised paper 
of C 47S sofi in ism ) in the first fell behind schedule, and a loss 
The Board of Ashbourne Invest- Saif kneriSd of ° ver was incurred. 

ents. for which Central and Nevertheless, with many of the 

difficult trading conditions-the prob , em ap?as behind it, and the 
worst m the company's experi- Q errnan losses now under control 

—CP has been on a recovery tack 
of £179,000 since the low point of the first 
<'£4 26, 137) appears particularly quarter — second-half profits 
as a director at the coming annual high in relation to pre-tax profit should bstte'- the comparable 
meeting. but is principally due to a loss period's £412.000. 

.Mr. Simmons. who was incurred in Germany against 

re-appointed to the Board on which no tax relief is available. iceilC MTWR 
February" 8 I8io. having resigned Other costs amounting to £177.499. ISSUt 8tWw 
on August 23 1974. was previously which are raajn1y the result of 

^ctory closures and other non- 
S io? e L „ C ”5- twining losses, have been 

^Vof fSrS £Sora£ 

Guarantee Trust, the consortium Ilcins - 


progress 

Mr. A. R. C. Arbuthnot, chair- 
man of Arbuthnot Latham Hold- 
ings says that the performance 
of the group for the half year 
ended September 30. 1975. has 
been encouraging and the un- 
audited accounts for the period 
show “satisfactory progress” in 
overall profits. 


PROFIT, BEFORE tas. of ) 
Holdings improved from £U 
in £0.9ni. during the year to 1 
3t. 15173 after £303,000 |£285,{ 
in the first half. 

Earnings per 25p share for 
rear are shown to be up fi 
5.11:1 p tn 6.S0p and a final c 
dend or 1.3fl25p net raises 
U>t a I from 2ji625p to 2.437Bp. 

Tlie company makes and dit 
huies hand tools. 

1974-73 'U 

TruliPJ nrof-i *r.\m «s 

Minnntial lli-mi 7TI joa 

PraKt before tax . ... 9UU U 
Prolil aili-r 1.1X 440.SU is 

• comment 

A smart improvement in ex] 
sales, which have risen by 70 
cent, in the course of the y 
has pushed RCF*s pre-tar prt 
up by neurly a third in the sec 
iralf of the year (excluc 
abnormal items relating to o 
head reclassification in wort 
pn* gross) Tor a 22 per cent, t 
overall. The shares rose 2 Ip 
2Rp last muhi on the news, 
of oqual note is the enmpa. 
control of working rapitnL f 
accounted Tor over 100 per c 
of net capital employed at 
beginning of ihc year but aga 
a bales cam nf around a fifth, b 
borrowings hove shown nnl 
small increase — they amounts 
nearly half of .shareholders' ft 
in the last balance sheet. Exj 
sales, equivalent to over a t 
of the total, are still real 
devaluation benefits and a p/< 

4.1 and a yield of 142 per c 
covered 2.6 times, look good ra 

DIMBULA BACK 
IN PROFIT 

After crediting subsidies, 
tax profit of Dimbula Va 
(Ceylnn) Tea was £33,157 Irr 
year 1974. enmwreJ with n SS 
lo-s in the previous 12 rnontf 

Turnover was up from I0.4n 
£0.57 m Tax took £2.590. a S 
a £3.000 recovery, leaving iXl'-J 
(£4^51 loss). 

In 1973 there was a proviso— 
£3.230 for capital levy. 

Provision of £4.600 has I 
made for an Ordinary dint 
or 21.2 per cent, mil) for 
which will be declared pay 
aFter funds have been reta 
from Sri Lanka. 


■SS 


Windiug-up orders 


supporting 
director 


meats 

Sheerwood has recently made an 

agreed take-over offer following . .. 

a long-running and complex bid eCLe 51111:6 " ar - 
saga, will not support the The tax charge 
re-election of Mr. Jinan Simmons 


AM AL. DISTILLED 
RIGHTS— 94.6% 

Amalgamated Distilled Products 
have received acceptances 


for 


which incurred an obligation to The chairman states that S4S cent Q f t h s rights issue 
make a general bid for Ashbourne trading in the company’s main ( ' jJJIg £553 000 „n the basis of 
following the purchase of a large activity of supplying materials one . for . on e at 20p per share. The 


share stake, but wax unable to and 


supplying 
components to 


footwear 





struct the Ashbourne Board were tp e automotive and textile 

ici, industries and particular problems _ rNJ „ c n _ 0/ 

. stareroeot Ash- Jn Faire Bros, and Co. CAPE USDS. 97% 

chair man Mr ^ en " e J where a factory and several other Lidastries rights issue to 

holders' uili undcratand^h? the departments have been closed. In ^ise £3m on the basis of one- 
Bonrd cLnnnt reTorSmend Mr addition Sunthorn's factory and fnr . four at l05 p each has been 
sSESoJr WptSSSSS * view business in Kent has been sold. take „ up as to WJ per cent, 
of the latter’s “ participation in The loss in Germany was partly Shares not taken up. have been 
Crest's efforts, albeit unsuccessful, flue to a low volume of orders, sold and the net premium will be 
to remove six of your directors mainly becaase of problems distributed to entitled share- 
at.tlic extraordinary meeting." No relating to a large new plant for holders except that no payment 
comment on the subject was metallizing paper, some of which will be made for less than £L 
available from Mr. Simmons last 
night. 

Of the current year's trading at 
Ashbourne, 

been 

since -r .,u. — — f „ u , T 

says the subsidiaries are trading _«*»" . 30. isi.r«o •■n-. Directors si a! . ? ebam of 

proh;abl.v overall and that the y Lnr^imear, loxs-malnii* s „ w Jiirnov^r tejnM 

gfOU])'s interest charges Will be ir’-wm,., iwi" conrm aaset-J and sutdea to nntor-scon 1 .■ 

reduced following the improve- tiam.' .c/oim'.i. of sale of ^w , S n rlA r 

ment in liquidity. Net current inre«in»M Trust tawiws «« « ^Im.i.n pSmTd 

assets are shown as up from wmjim ten w Wgjw", ^ d:t-ldc«Kl *1* aAM 10 nefnr^ra clr- 

3fter ncei f fts m^lui sit-aVllKflc?45ftmtve oosiiion tumiiMCCs 3 hna! of 0_u, n wiH be 

or l.i98.iHin from the sale of um Las melted in redaction or iraakeo tv <*1*1*0- 

Areentinc Southern Land. liuownwm income and wnsequent 


Orders Eor . the compulsory 
winding-up of 44 companies were 
made by Mr. Justice Oliver in 
the High Court yesterday. They 
were: 

Suremark Securities. Key 
Facts (U.K-), Pennington Export- 
Import, James Alker (Insurance). 
Vacos Bakeries. Everardstones. 
Titford Property Company 
(Southern). Penn Hammond Pub- 
lishing Company. 

Skyhawk investments. Shun 
and Powell Shopfitters, Valiant 
Enamels. Tranbrook. Send iff. Ley- 
grove. Mortimer Marketing. 

Stratton Catering Company, T. 
and C. Foley, Plusmore Haulage 
Company, Shoreham Heating Ser- 
vices, Trenldale Enterprises. 
JSW Plumbing Company. 

Cresta Pianl. Stirway, C. J. 
Eilerby and Son, Anglo German 
African Trading Company. Baslat 
Building Systems. Ketwell Indus- 
tries, Doughty and Reynolds 
(Builders). 

Wildcat 1 Fashions), Waveney 
Marine Construction. Waveney 
Hotel (Novrik Broass), Cross- 
tree Properties. Wfldon Film and 
Design Services, Lett Brothers 
(Rush den). Keston Foreign Bird 
Farm. 

MTTB, N. Osman, Trident Ship- 
ping, Roben Painting Company. 
Anglia Employment, Pooarth 
Finance, ATFW, Dyked rive, and 
McBride and Keating Security 
Services. 


An order made on Mown; 
10, for the compulsory wind ini 
of BJythin Confectionery -* 
rescinded and the petition WP 
the company dismissed. ' •• 
An order made on Noven 
3. for the compulsory 
of Amie Builders was r«cJ| 
and the petition against 
panv adjourned until Dmw 
8 . • ■ -• 


Irish Capital 
Gains Tax 

A Book of Base 'D 
Prices, calculated accoi 
ingf to the 1975 Act,, 
being published by 
after consultation 1 
the Revenue Cobud-s 
sioners and The Sto v 
Exchange. 

Enquiries to 
EXTEL STATISTICS 
SERVICES LTD. 

37/45 Paul Street 
London EC2A 4PB 

Phone 
01-253 3400 




RESULTS AND ACCOUNTS IN BRIEF 



ESTATES AND AGENCY HOLOlNCS- 



w quantify any amount to Dartmouth 1 investments— imcdni Bcr vi. 
be paid in this way. dlndead 0.3o Mt per 5p snare fetpilva- < p 33 m .). 


impala Tplatinum limited 

f/ncGrpo ruled tile Republic 0} Saittii Africa) 

interim Dividend 

The Directors have declared a quarterly dividend of 15 
cents. South African currency, per share. This will absorb 

Rl.SOO.OOo (21.10 74 3d cents absorbing R3.600.0C0). 

per pro UNION CORPORATION' (U.K.) LIMITED, 
London Secretaries. 

U W. Humphries. 

Princes House, 95 Gresham Street, London, EC2V TBS. 

17th November, I9i5. 


Nee current assets £2.7ra. 
Chairman sua prices far 1375 
leas cnrour .1 singly hwher so far but 
premature 10 lore cast final result* unrtl 
much srealcr pruporiipp o! crop bas been 
sold. Mectms, 37. Mincing Lane, E.C., 
December 13 at Ji.3u a-m. 

MYDOLETON HOTELS— HosuUs for 
year ended June 30, IKl Kpnned October 
21. Fixed 3!5 mi£ 11.46m, iEj®u.i, cur- 
rent assei; £u.27m. < ED.ZSni. i, current 

UabillUes U.^Am ■SlJUn.'i. Chairman 

reports further Improved performance in 
first four mombs nf current year itoci- 
OAnr; HoieL ft'.. December 'll. at 

noon. 

PATANI PARA PLANTATIONS-— 

Result', year ended Marcb 31. 1973. 
reporred November 10. Group fixed assets 
C11GJ3J ■ sable i. Set current aas^la 

2>T,S4Q IUH.S87). CUalrman says tho 

com parti 1 will do w-'ll lo tnaintalu a profit 
level compsroblo with l.-isr year. Jlecnns, 
19. Loadenhan Street. E.C.. December 9. 
at u.45 a on. 


LONDON & PROVINCIAL 
SHOP CENTRES 


Joint Managing Directors 
Bernard S. Berrick and Ronald Gerard 



J. P S C 


Results for year ended 24th June, 1975 j ji|^ 

• Net profit increased hy 30 % ro £265,000 before develop* 
ment charges and taxation . 

0 Dividend increased by maximum permitted 10% *°| 
13.86% gross.- ^ 

• One for two scrip issue proposed on 25th Novemhcr* j 
A Gross assets £16.8 million. 


• Th e inve stment properties revalued uy 1 
show a surplus over bo<dc value of £776^000. 


bylfedey&B^i'ljV 

«o. . A Mtj V! 

9 Netassets equivalenr to isjp per share. ~ * 

• 56,000 sq. ft, office development nearing compto^®. 

in Slough. - 

m The cost of properties held for future rfr-devdbpmcntia 
less than 10 % of gross assets. 

• Profits should increase progressively from rent ienW*-\ 
by approximately £850,000 per annum by 19S6. 

Report and accounts available from The Secretary, 

London Gr Provincial Shop Centres ( Holdings) Ltd-, 

28 , South Street, London, Wi Y 5 PJ 








10 ( SSs'BrMol 


47l*| Do. M» Bed.SU. I986/fi_ 

#3 J «;U» VsJtev Water 8% Bad. Prtrf. 1880. 
MiliiMuliaod Bank Flo&x, Cap Notes *88 


82 rTriuw Untan Fin Can lOflJ notes 1880 . 


•28/10)25/11 


,J limpin’ 


— I — 121a 

— ; - 31i s 
50/10 28/11 75l a 

— 1 - aizi* 

28/ 10| 18/12 368 

— j — 128 

— | — 103 

30/101 0/12 89 

5/11 3/12] 2B*, 
84/11) 30/1 29 

— f — 1 3 

I9/ll'l8/12| 24 


30pm! +3 
75 > s ;+*i 
162pm .. . 
588 1 + 8 

34 jim .... 


.j 182pm 


IN uni urn Foods 
Peacock Suial.. 
[fteyheek 


29pm! + 1 1* 
5 pmr — ... 

21l*paii — It 


lOlciWdr Qtoap. 


rtwwrtsrtoii date areally tut day for dealing free of aamp door. 

■ to poblfc. b Figures based on prospectus csrtnuie. d Dividend rate paid or 

Me on - 


a Pl acing 


b Figures based on prospectus estimate. 

— capital, cover based on dividend on fan capital. />' 

8 otbenrue indicated, u Forecast dividend: ' 

ffl 8 -. TFlfflnwt Mourned. • C.,.. — — — - — 

“* for dividends or rankHic only for restricted dividends. ** Issued by lender. 
**«fi to boWen of ordinary shares as a ■•.rigbo.'* V 30 S-Mr. cents, t Rudne 
V of euMalhmrtan. *t Tender aUoanaM price. + RelntrodtHsed. t; I«sed in 
^ltb reorg a n is ation, merger or take-over. j. introduction. ♦ Issued to 
or P nafti rracc Holders. sAllonnrm Mitre (or fnDy-paldJ. t Provisional or 
y-nald alkwment kotre. $ with warrants. 


cover based on nrevloti* rear's 

Cover allows for conversion of .shares not now 
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If! 


£8m. mid-way CU to third-quarter loss 

REDUCTION of £ 7 84 m to mro.in iW far *hA foH „„ ? EFL ECTOJG A sharp increase . Net profits come' through at tuwrs of agricultural machine 
" 01 m in rrmm MCWnlB tor ttO. fuH year on the “ underwriting losses— up from £ 8 . 4 m. (£L 9 . 1 m.), with stated earn- parts, light engineering products 

jSpSSSsS as “asss-assrs as. IFKLs 

75 « f ?* 3 into a P^tai: loss of £ 0 . 7 m. An interim dividend of 2 . 52 pp August 1 . 1975 . 

iW-au sre sm“ arsfc^ja £ 

■■■ ■ .FrffSM 

, I F\J iNjir^nrhlC 1 P®“d with- Ulim, . with : the j’"*” — «a -3 set* Canada and the UJS. 

The results at home reflected a W* it* i t ltUUIi 3 pre-tax profit for that period J JSSEKFJSLr — r “'- if? Ex P° rts accounted for .some 

duction to the volunje of ' emergtoff£ 19 . 4 HLlowar at £ 13 . 7 m. ,‘ 2 j S** per cent of turnover and the 

mand. Inducing significant de- _._11 Investment income shows an Store. -associates loss , ib uj. wide geographical spread will 

ickmg by customers. Overseas, 1 ft Til WCII tocrease from «g?n» to £74 7 m pnBt 29-7 47 j ensure a good basis for future 

we volume of demand d 5 F 1UU >' ”r“ Members are^t^ that the pSb.^iES? & 1 U «? u 

*J >articolariy 1 j deterioration, to the UJS. evident tSLuw . iSt'afcMBStaSS S 25 ? f ^““crag 

ected by serious labour troubles ohnOfi in the second quarter has coo- Net, profit ......... _„.J.. s .4 iai . “*® _aap»rional growth the over- 

, India (now r^oiveci) and very - a.IiC«.U rinued and toe statutory operating • ,p ?% '.jgiL?!“J? e *g contained, after 

Bcifit economic conditions in . ««««■ * . ratio has increased from 108.9 per Sta te ment, Page 28 repaying the final instalment of 

ily, the directors explain. A. BOOST freni exporto has cent, at- six -months to 110 4 per • .- See Lex £ 30.000 to I CFG. and 

rhere has rws> n tiw , pushed up profits of J. N. Nichols cenL no 2 7 tier cent 1 ' *• - after the payment in - respect of 

fLSS£ nt ri. been an ta ’ (Vimto). In the half year ended Sr 1 W *T r Cfl , L. the James purchase. ’ 

at home and in September 30 , 1875 . they are —T he - gr0UI> has . already received tv • _ .'•■ In addition to the normal policy 

TkSST^SLS^S?"-. m £ 204 , 454 , against £ 52^19 m the mcreaws m a number of PrAOfACC “ of providing araimd S}Kc 

nort ^Lx^ P ^ ?tS ’ 15 ““hi- corresponding period and £ 160.000 Stat “ tne frequency of X J. Ugl CM debts, a general proyisionhas 

- n f?i“” b, "' d P/ ofi t before tax for the whole of 3974 - 75 . applications for increases is being re. rr ' - been created against bad and 

half-year will show Second half figures will not accelerated. The underwriting T|"Vf* I vrTQ-/' I?" doubtful debts of 24 per cent of 

marKed improvement" over show a similar sort of tocrease re 'iew and upgrading of -the X y AidiL BV the total amount of debtors. 

. nrst naif. over the same period last time, business is continuing and further » . ; „ ; ‘ ** * Meeting, Sheffield, December 10 

rhe interim dividend is stenTMHt but the directors are confident “easures to reduce exposure to JsCt- Fiiv*nrev« at noon. 

from 4 . 3529 P to 5 . 3 n nei m that the full year wiD prove most unprofitable business are being OC 1 ILF 11 Cl “ 

rital increased by - the satisfactory. * developed. •• __ . . . 

bMrri."*",; uSturr . improvement - 

tssed at toe rime montit s,' the main rise in profits operation is underlay W ’ TyTack «nd Turner oper- • g _ _ j 

PVa total of baa Mme from the exports dlvi- iEv!ie„, £ toTri^to« ateSi chavTnan Mr. T. H. Reed TOr Cj HI 11 Cl 

iSi“ wiufd p * StEUS. sjKJSS shot up by S* W 5 . .-S SSSIS. -y >: V “ 

ma^se o ofi about J? 7 fra ®S* 5 ^ 5 -? tjSSf'SSm'S for - current • Central Inv. * 

» 17 p. paid from profits of 1974-75 find was 4 £p. ' dlrion^toe^ “ d econ ? m,c con ' ' Co'nttnued expansion has eroded Turnover of Grand Central 

.vlso. to preserve the right to frST^Sni pounds!^ cssacelT continue satisfa f‘ ror y J eveI st'present Over* for the yes rorai^e?‘wito 
off against future profits sub- squashes and cordials. ' Canada* result ff 35 by executives indicate and profit was up from 

itial ACT, which othww^ ci/raiais. wfuTin ^ w hiJe growth is achievable £222491 to £ 36 Sfi 49 before tax of 

fid be irrecoverable, it SsbeS _ - ■• . - stLm. S£ P ^ m °re to flB 321 . apiinst £ 156 , 735 , 

Med to postpone pa yin en to? Prn 6 rACG>at nrt of if wnS^S^dSd o Warn thmi has been the case over Stated earnings! per lOp share 

interim from the customary I rOglCSS dl resuJta ./• . r, ° tnere are mixed the past two years, says the chair- are. ahead from 0 . 7 p .to 0 . 9975 p 

compensate 0 holders fo'r’tois 1 TnifiPlf * ' unpro?tob!^ busing re 2 l lts . are - A^® shortage of skilled manage- (same). PaymenThas^^waived 

yrss,*'. v ’£i\B umted • .■ ■ ■ ssmsj&s srasrs^Wf tai,d ^ of 

proportion n f th e . ot. L Engineering «h.“tgd ^ ^ tea “ d 0,1 patea m Sri 

. JJT* United Engtoeering Industries 
83.411 so, 734 has turned in profits of £ 180,000 
im .230 14337 # for the half year ended July 31 , 

i Muon U75 * against . £ 155,000 in the 3 «aMWIMMMP HHi Ml —j mill ■ ■ 

It betare "iitxi ^ SM ' 8M Period to March 31 , 1974 . &C ■ 

s .200 n ^28 ^® w ^ ^»e^c^actory posi- 

»riS^ “ZZZ". ®’tw in® e 8 “ aI amo^s^^^efore, ^ 

itmtabte sjis sIxxd Interim, of 0 . 91 p net . per lOp | 

or the half-year to September, share has be^n declared; for toe I £££&,’ 

5 , overseas currencies have 1 ® months ended March 31 , 1974 1 ®^ 1 V 
□ converted at the mid-market total payment was 2 J 2066 p^ 
is of exchange at September - ■?,SEf ft SL ... 

1975 ; for the 1974 half-year, -.Sm 1 dm ^^S^SiSliiSlHplia^n^HRnKhV t. 

7 have been converted at the Tnnwver .- ; ... ■ 4 ^oo 3.734 I 

! used in the accounts for the Engmeertna - mo ' 72 s ; \ ' 

r to March, 1975 . *l oror „ - *» 

Flam Mxe -la 49 s 

s a result of the devaluation Profit :-. 3 u «gg x 

the South African rand, the Enstaeerins — W 7 i $3 

th African subsidiary incurred '. %££ tin'im' S ”0 

■ossible additional liability on Homiqk exreme*' in in 

foreign currency loans the Loan stock tateren si 31 

>unt of which atributable to beftr * rUX »« if i:: 

pwnt is flm Any necessaiy -“ f 7 

jstment will be made in the * For two momto-tu ood-MarciL t Profit. 

RECENT ISSUES ' -“■* 

EQUITIES 


^Medminster Limited 


Furniture Hire, Shipping and Forwarding, A vtadon. Distribution 

The following are extracts t/om the circulated Our workshops are actively engaged in restoring^ 

statement of the Chairman and Managing Director, and renovating exeungnimiture and it goes * 

without saying that each year our fumrrtire fb r ^ : 

hire, hi both our major ware houses in Umdonand 1 
'. Manchester, increases in investment valuer 
FlyingSchooIs- Light avration suffered saveraly. 
Inthe fiist half of the year with training flying down 

Svateflying couJdteTBsarded asth e .culprit 
” Your Board, therefore, decided to withdraw from 

’ living schools and. through the efforts of Mr. John 
Co Ui ns, we' have been successful in leasing our 
• trefningaiicmftiothreepnvete operators Under 
MasentcircumsiancBfc .a naming school n niore 
siuitBbte iot a private owner than a corporate body. 
Charter- Overthelastdecadeexecutwe .frying, 
both by baRcopters and fixed wing aircraft has 
been a growth indusuy. Our. Aviation Division 
now consists of five h el icopters an d one 
twin-engined fixed-wing executive aircraft «• 
also operate Hughes Helicopter Engineennfl , . 

Woricshops considefedto ba.amongst the most . 
skilled inthe counny and which hevafuUcnm , 

aviation approval. 

Distribution -This company now hais a very 
good cross blend of business from packaging and 
transporting promotional goods and materials, 
"give-aways” and conventional distribution. A* 
the name Road-Link implies; the company 
operates nationally with a wide general field of 
clients. ’ • 

Prospects— As already intimated your Directors 
and 1 concentrated last year, and wiiJ continue to 
do so this year, on reducing the indebtedness of 
Madminster Limited and with consolidating our ' 
position. I see noreason why we should not 
increase the current profitability. 


Mr. John Delaney- 

It should be noted that the Group's interest 
charges are. for the first tune, beginning to 
decrease. During the year under review we have 
reduced our medium-term loans byapproximately 
£ 1 03,000 and, at the time of preparing this 
statement, we have repaid further borrowings of 
- approximately £ 53 , 000 . Afiour energies have 
been concentrated on disposing of our 
medhmvterm loans and by this time next year we 
expect the figure to be below £ 60,000 which will 
be repayable within three yaais.. . 

Shipping and Forwarding — Cube Shipping 
and Warehousing Co. Ltd. have had a very good 
yearl This company operates from Liverpool, 
Manchester, Dover, Felixstowe and London, 
handling the clearance and shipping of imports 
and exports throughoutthe world. 1 note with 
some regret; however, that Felixstowe Dock and 
Railway Company (which has been a very 
successful business under private enterprise) is 
now ( apparently, to be acquired by British 
Transport Docks Board. If the bid goes through I 
would hope the B.T.D.B. would not endeavour to 
move traffic away from Felixstowe to other ports 
owned by them. I see this as having nothing but 
a n adverse effect on Felixstowe overall. 

Furniture Hire —This division continues to make 
the running for the overall Group's profits. 

Through our outlet Old Times Furnishing 
Company (Old Medminster Limited) in addition 
to hiring furniture, we also buy and sell period and 
antique furniture but only deal in items which 
have a ready hire potential. 
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Arbuthnot 
Latham 

INTERIM REPORT 

The performaace of die Group for the half year 
ended on 30th September 1975 has been, en- 
couraging and the unaudited accounts for the 
period show satisfactoiy progress hi overall 
profits. An interim dividend 012.7P per ordin- 
aiy share (1974-2.695P) hasbeendeclaredwhich. 
will be paid on 5th January 1976 to shareholders 
on the register on X2th Deciiber 1975. 

A. R. C Arbuthnot 

Chairman 

Arhttkimt Lashtm HoWngs Limited 
17th November 1975 
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Hunt 



& Moscrop 

for upturn 


well 


Durins liie year payment 
173.500 ’|EJ5.00P1 were made 
former Fca>'t*rbroofc directors. 


for Consd. 


UCFLECTINti RIGID ccoimmico IStift.Onn unsecured I«:in and 
an* 1 cost coni rub lieavv rbronk £141.075 investment in 
MWlpiiperx eul its npvraiiiis Ordinary shores. 

I’Vftensos. other than new -.print 
and ink-, by xini. in P'74-7. 

Further reductions in nunpin" 
were agreed with the union': and 
as a result the weekly «' erase 
number of employees was 13 per 
®pM- below the prvi inui >eni\ 
voluntary redundancy payments 
Cost nearly £lr.i, m the .tear. 

Oespite the cliffii.nl lies involved 
* n reaching agreement over 
manning and the hazards nf 

manning and running-in new 
Plant under product inn conditions, 
the UCst record for continuous 
production in recent years was 
achieved, state the directors. 

The chairman. Sir Max Aitfcen. 
says that a hiah measure of 
confidence is retained for the 
future, 
cc 

Total revenue m 1:17-1-73 
by aimo-i’ £. ->m. and tills 


ihe 

the 


BOARD MEETINGS 


The chairman or Hunt and 
Moscrop I Middleton). r.Ir. E. VV. 

Hunt, is confident that the en- 
larged capacity of the group will 
enable it :o lake advantage of 
jn '/icrea.'C in ou-ine- c s coinciding 
with trading cycles 

He looks fur Wild to the pre imviiMo ui maa> m UIM; . llw , 
dieted upturn in activity, perhaps s^wn h.-i.w k based malmy uu l^si 
beginning in certain industries in y ear's, uavMabic. , 

iHTti and the group "will be very 


TV- (ollo-.nriE mmp»ni^ hav-' uouiiod 
of Bmnj m-.K-iinj.-j io ils--- 
Ewhuuo Su'-.f. mcPTinfts .in iv 

hi-U lor rh>' purpose at cotlfidrri.r- tls.i- 
‘i.-'irts. oniuui indieatioris jr- 
■Me whether dividends i-ono-n:’-- an* 
, inu-nnu or finals and rij t sur*--':' i^sm 


the order book shows some in- 
crease over that of 1 2 months 
ago. risinc costs and adverse con- 
ditions must have an effect. 

The interim dividend per tup 
share is stepped up from 0.39o7p 
to U.-»223p neL Last year's total 
was l.Ofiftflp from record profits 
of £730, S58. . 


rs 


London and 
Provincial 
Shop outlook 


With a substantial portfolio of 
(Dooc*y»-?r.. comet first-class office 'and shop proper- 


re presemeri hy :m increase m year's record performance— pro; 
clrculaiion reienuv of »ome Him. Lis profit tot. .lied £!2.53m. — could 
and a decrease ..ho hi £3'm. in be restated liiii year, 

advertising revenue. Dividend tmal for last year was 

The chairman |-.omti nut that 5<i per cent, gross, 
any improvement in the- national 
economy would lead to in up- 
turn in advert isinu revenue.', and. 
apart from Mu- cITeci on profits, 
this '''cultJ enable a slowing down 
oC the r.no of cover or ice 
increases, which must adversely 
affect circulation. 

As reported Not ember 7 there 
was a turnround irom n loss of Seccnmhe Marshall and Cani- 
£ 1.33m. re a pro :lt or £::.23ni. in pinn announces that earnings in 
the year ended June :n>. 107.1. ihe first half of the year io April 
Both the major building opera- 30, 1!'76 haw been ” satisfactory “ 
lions at Aitkcn House, and Toll- although smaller than in ihe 
vale House. Bri-;lnl are due fnr eciiiivalent period last year, 
completion m December. This The interim dividend is in- 

will e.i.-c t lie future cash flow creased in »>p net per £1 shtiro 
po'ition compared with art adjusleil 4.."03;i 

Referring io ihe Scutlish Daily tu reduce ihe dispariiy between 
New-, the da'cci or.' •= late that pro- the interim and final dividends, 
vision h is been made fur any Last year's final was equivalent 
potential los,- ari.'ill- on ilw tn J2.7p. 


to-day 

Quick to t a l:e“ad vantage of such ,^"‘^'*”“55?*!* , ai,d , Commnatv«.-a1£« 
opportunities as and when they chlSncrs. araner? cJSSSS^ c ‘& 
arise.” ini.'fiiJiJouL c. e. Hcbuu Hor---rliKtia , a 

Currently the demand for heat Group. Loudon and Nonhen. Xwrihcrn 
exchange products remains s**°nu« fnwt. oxiejr Primm*. pow'-ti 
“«W" There are however 25S*: 

f ” r 'paper* and * text) 1 e** m laetfimsry V ?&A?&JT5K_ 

^Sl.OOO. e -mp« eu - • ■ • an d possibly effluent plant but Radiovtaiim Services, Long and H-imoi?. tj j et t0 major companies, and 

H^n crp^ _png.jp 0 rder>ok/in these ™r tous sub- ***££» incWins pnlttt from renal 

(telril Plantations dropped sharply salaries still remain reasonable, Trest( Shcjf steam Shlpplnu. Soinforn income, London and Provincial 

d.i!cu P j P y h e iells holders in his annual uuivan Tib Dredtutni. stm.*-*" 1 * fS Shop Centres (Holdings) can. 

statement. investment Trns:, Yorkshire and t-* Q - necessary, await the return of 

The croup now has a sound cashu-*.- I n v(vr nn-iw Tmn. _ more propitious economic and 

and profitable company in i nIer | mi _ RTE5 poliiical era before creeling any 

Canada which the directors will Amajjamar'.-d inuustra! further major invesUnenis in the 

consider expanding as suitable Buri-vr* Bivirerr n - .i L.K.. states Mr. T. B. Mitchewn. 

opportunities arise. The eroup . an, Lr.^ ncril Inrcs '- rT ”- nl chairman. 

export husineFS. while less in per- ; Nevertheless the company 

i-entagc. continues to increase in T ,;< ta S rores ready to play its pari in assisting 

volume and ibe financial state of Vt.-v Form inTvstmeot Ttum ■ -* 01 20 growth of much needed in\-est 

the group -is stronger than ever l . F ' Ba . ta — . j ment but the introduction of the 

before." 2j Community Land Bill “suggests 


from £4. 07m. to £2..”m. 

In hi-s annual statement last 
:wo;tlh the chairman. Mr. K. N. 
E.iles said hi'-her costs :>nd pru- 
ro.-tc duel mil reilrictlons made it 

was difficult io foresee how last 


Seccombe 
Marshall 
earnings 


Akrojd and Smtthcrs Nov. 

. , ii ■ Ausiralia and Now Zealand 

As known. , taxable profit in- BanJnn; -Dec. 

creased by 52 per cent, to £0.75m. * AmcnJ.-d- 

during the year ended June 3ft. 
lf>73. Dividends total 0.52330filp 


net f O.J94frl5p ) and a one- for- four conditions for life policies which 
scrip is proposed. i s expected before next April. ~ . . - 

According to Mr. Hunt, the 120 called the International Money- ended June 24. 19io. 


per rent, increase in turnover to man ag er j t is basically a 10-year 
Jf 1 1.08m. reflects a '.substantia) investment scheme combining the 
contribution from the newly plvjc; investment management 


acquired, although ioss-makin 
subsidiary. Hunt-West. 

The balance-sheet at June 3ft. 
1H75 shows the group to be “ in a 
.-front; position and well able to 
finance its current capital expendi- 
ture pro£rammc.“ During the past 
12 months the group acquired 


W 


service via unit trusts with a 
qualifying life assurance policy. 

Schlesinger suggests that an in- 
vestment in the PIMS service, put 
aside in the International Growth 
Fund trust or another of it* 
funds for 10 years or more, should amount to £028m. and between 
be gradually transferred by fixed 19S1 and 13S6 to £0.57m. per 


there is little sign of Government 
playing its part in helping invest 
ment in the property world." 

. As known, the company in 
curred a deficit before tax of 
£0.26ni. l£0-2Um.) during the year 
Dividend 
total is 0.9009p net. the maximum 
allowed. 

Mr. Mitcheson estimates that, 
based on current rental values 
ihe group's net rental income as 
a result of rent reviews will 
rise between 1973 and 1986 by 
£0.S5m. per annum. Between 1976 
and 1980 the increases should 


^ t> (Manchi'-tcri from the annual premiums into a life assur- annum. 


SHTEESBS STATEMENT 



Assurance Company Limited 


Thi» Uoard 
pro lit:; lor the 


X-r Writien Premiums 
Fire. AcvideDt v'i- Mamie 


Underwriting 
Fire. Acciricnl & Marine 

Imvshnvni Income 

Life Profits 

Share of Associated 
Company’s Earning ... 


Trading Profit 

Loan Interest !: Minorities 


PROFIT BEFORE 
TAXATION .... 
Taxation 


rROSTT AFTER 
TAXATION . 


Exrnings j.ur Share ... . 
Net Assets attribiilablv 
Shareholders 


in 


uncus estimated and unaudited 
iths t«' SOth September 1975 of 
■ providing for taxation. 

II months lo ft months tn Year 

:tu Sept. 1973 iV Scot. 1974 1^74 

( Estimate) i Esti mate i ( Aciua 1 1 

. lill. 

I'm. 

£m. 

692.3 

562.6 

. 766.4 

t — >46.7 

(-)Il.l- 

t — > 15.4 

74.7 

•55.2 

SO .7 

3.5 

2.3 

3.1 

<->1.8 

-■•' 

.8 

. 211.7 

'47.:: 

692 

16.0 

14.2 

19.1 

13.7 

33 1 ' 

50.1 

d**l 

14 0 

21.4 

8.1 

l!U 

2S.7 

2.69 p 

8.57 1) 

I2.26p 

I271.1m. 

£16S.0m. 

rjssJm. 


ance fund— Ihe Trident Inter- Borrowings at June 24. 1973 
national Moneymanager iTEili— representing 43 per cent, of fixed 
which is in turn invested in inter- assets — are split as to: long terra 
national units. 22 per cent., medium term 16 per 

The advantages over a straight- cent, and short term 5 per cent, 
forward investment in unit trusts Future developments will be 
include life assurance tax relief funded on a medium terrn basis. 

.... under the 1975 Finance Act: a Net assets amount to £9.13m 

bank overdraft of £200.000 at the sum which is free or all personal o r . !2<p per share, without tax 
end of June 1073 was quite mini- taxes at the end of the period: adjustment which may become 
mal when compared with the a cash withdrawal flexibility: and payable in the event of the ^ in 
group's borrowing facilities, it has the fact that for the high rale 
now been nubltanriaily reduced taxpayer, income is accumuJalefi 
by the positive cash flow in the within the insurance fund after 
first quarter of the current year, deduction of only 37 J per cent, 
he adds. 


U'GI Group for £284.000 rash, com 
pfi-lcd its largest ever yearly 
capital expcndilure programme, 
financed 120 per cent, increase in 
turnover and built a new factory 
in Canada with the help of funds 
front the Canadian Government. 
Even though the group net 


vestment properties being sold. 
Chairman’s statement, Page 26 


A rvrpnt professional valuation 
•if buildings and plant reveals a 
n.35m. surplus over book value 
and (hi* has been charged 
entirely to depreciation. 

Chairman's statement. Page 27 


Viners goes 
ahead 


Edge Tool 
downturn 


Despire a rise in turnover from 
£t.74in- to £8-3Sm. t profits of Edge 
Tool Industries for the hajf year 

have 


In spite of the generally 
adverse economic climate, ore-tax ended September 27. 1975 
profit of Viners. manufacturers fallen £87.000 to £225.000. 
of cutlery and tableware. After tax £97,000 l£ 130.000 j anl 
improved from £2l7.fiu0 to minorities £3,000 t £9.000). net 
1230,000 on turnover up from attributable balance came out at 


International 

-m w un luiiiuvtrr up iiuih «tiinuuiciuic ugiduiuc 

JES.2SS.000 to £4.353,000 in (he 28 £125.000 (£173.000). 
IYAVAAVjEJt2»Ajt*A & VA weekj5 la J|j]y u W7 - The company, a subsidiary of 

Chairman Mr. R. Viner says it EVA Industries, makes hoes, jigs 
is “extremely difficult'' in fore- and tooLs, and jigrieultural imple- 


A new scheme has been 

launched by Schlesinser Trust _ . . 

Managers hinging on the “an- cast with any. degree of accuracy ments. In the year ended March 
pointed day *' for new qualifying the end-of-year results as while 31. lDio profit was £72 <.000. 


World Value of the Pound 


As usual, the results of the Company's overseas 
operations have been converted at rates of exchange 
ruling at the close of the periods reported above. 

Investment income has continued to show a sub- 
stantial increase over last year but trading profits are 
still depressed by underwriting losses, particularly in 
the United States and Australia. 

In the United Kingdom underwriting profits con- 
tinue to be satisfactory. 

The flpierinraiiun in the United States that Mas 
i videm in the secmid tpiarter has continued unabated 
end the statutory npcratiiig ratio has uurcased from 
I ts.!'",, al o months to 110.-1% (1974 102.7 ,, li i. The 
adverse conditions in the industry persist. These include 
high court awards, increasing auto repair costs and 
inHatlun. We have already received rate increases in 
number of Slates and we are accelerating t'ne frequency 
of applications for increases in the States where they are 
still required and where prior approval is necessary. We 
are. however, faced with reluctance on the part of 'some 
State Insurance Departments to grant adequate increases. 
The underwriting review and upgrading of our business 
is continuing and further measures to reduce our ex- 
posure to unprofitable business are being actively 
developed. 

in Australia a major curtailment of our operation 


t< in progiv**.-. full details of which were publicised 


during .SeiiD-mber The results for the quarter ended 
:.CUh September HITS show an improvement but it is 
too early to be confident of the continuing effect of the 
action taken, in view of the uncertain political and 
economic conditions there. 

The results in Western Europe show sonic deteriora- 
tion. This is particularly noticeable in Germany where 
in common with several other continental countries, 
motor results continue to be unprofitable. 

In Canada, where substantial rate increases have 
been obtained, results are improving. 

In the remainder of the world there are mixed 
results'. There is deterioration in South Africa because 
of increased competition following several profitable 
years. 

Unprofitable results in Marine reflect the severe 
competition and rale cutting which has persisted in the 
market over the last two years. There is now some move- 
ment towards a hardening of rates, which, if continued, 
should improve prospects in this class in 1376 
Unsecured Loan Stork 198S/93 
The proposal to redeem this Loan Stuck amounting 
to £22.Sm. was approved by over 90 per cent, of the votes 
cast by stockholders and accordingly the Loan Stock was 
repaid on the 24th October 1975. 

Publication of 1975 Results 

Our preliminary results for the year 1975 will be 
published on the nth April 1976 and the Report and 
Accounts will, be posted to shareholders on the 15th 
April 1976. 


.Insure with 
Commercial Union 
Assurance j 



The luole below jives the latest available 
races of exchange for the pound against various 
currencies on November 17. 1975. . In some cases 
rates are nominal. Market rates are the 
average uF buying and selling rates except 
where they are shown to he otherwise. In 
some cases market rales have been calculated 
from the market rates of foreign currencies - 
to which they are (ied. 

Exchange in the U.K. and most of the 
countries listed is officially controlled and the 
rales shown should not be .taken as being' 
applicable to any .particular transaction without • 
reference to an authorised dealer. 

Abbreviations: (S) member of the sterling 


area other than Scheduled Terri tory: (k) 
Scheduled Territory': *o) official rate; IF) free 
rate; tT) tourist rate: (n.c.) non-commercial 
rate: (n.a.) not available:''! A) approximate rate 
no direct quntation available; (sg) selling rate 
(bg) buying rate; tnorn.l nominal; (ex/cl 
exchange certificate rate: fP) based on U.S 
dollar' parities and- going sterling-dolla r rate 
f Bk) bankers’ rate; (Bas> basic rate; (cm) 
commercial rate; (cn'i convertible rate; (Fn) 
financial rate. 

Sharp fluctuations have been seen lately 
tn tbe foreign exchange market. Rates in the 
lable below are not in all cases closing rates on 
the dates shown. 


Value of 


Place and Local . Unit • £ Sterling 


Afars&Issas Djiimctl Franc 
\f^nn'taa ... Alpbml 

\H«ma LoL 

Al£L-Dl 

\ll'l"tT» 


\ ii”iiln 
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i KwiH.’b Fran-? 
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.. t. Uniilvao 


\r. 1W. 


\r^>-iiiirut .. 

.ti/-ivjtij* »si„ it,.iniMii S 
Vi-irta ... . .-v-iiiiini-. 
Wmv I'.ii n:^. L-cU'lo 


MB. mu 
12*1 A: 
»ojo.ioa- 
. T2S.2B .V 
•AiBJ)3i*e) 
9.0SU 
• 21.10 
54.90 
4. 00 

••mu SO 25 
..in : 102.8 
• J.BI15 
47. SO 
54 90 


Bahamas l'*n. Ibaltar 
L'nn-Iiii.'h •al'.iLa 

IVlIllVIM ,r-i. .. Ui»jh- 

liiilmi !■• I-. .. S|«t. 
ll»rl*,1<M ■ S'., llirtwltn S 


U*-I"iii tn ....... U. franc 

.. . . U> 

Hi-ni.n-la .!*•.. U>Uk S 

I III •linn I n. I Min Itnrcv 

linlm.i ifc.luun IVw 

U>>i : «. m un iM. S. A. Unn.t 

lira, ii I m.-fim 

Ur— .ihnn l,i-i \ii-iihI1ii(i S 
llrVir-iri I- I A .S 


2.0504 
2S.» 
0.603 
Cl. 10 
*.094 
.■■in 80. IB 
'■lu 82.325 
4.0 

2.03S5 ' 
16.24 
40. SS . 
1.7761 
17.240 
1.8115 
2.0425: 


Place and Local Unit 


■ Value of. 
[£ Sterling 


(jhaoa iSl fe-.1i 

tiilunllnr 1K1. liibraJtnr £ 

“SL 1 '-«■ 

Unnsi riraclnnn 

Ureenlani* .... lMiih.li Kroner 
rirvnailn «Si. . L CiiIMwib S ; 
ljuiuUI"ii|t._ Uxnl FnDb 

liuairi I'JS. S j 
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6X2 
2.45 
1.00 
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71 5020 
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9.05 1 « 
2J1326 
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tl jl. 


Place and Local Unit 


Value of 
£ Sterling 


, ■ 5.2194 
10.1625 
4X85 
10.24 
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incXT) 46.00 
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Uiiljitlll 
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Ki*w >9lll'... V.'Ui 

Knu«ii L'limr 
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kumil l-.' 

Laos 
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(Xil41.0 

0.805 

1.00 
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816 
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.1 L55 roablra. the following rvlauonabipa could be 
LaJenJated tor ’he nouad: H-6.S8 lugrlks. n=3X6 cloaks. 
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«■ i«5rallin doUar remains in druulailun. 

: Knw OK Official ratt- 
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JOINT COMPANY ANNOUNCEMENT 

THE VEREBVIGING ESTATES LIMITED (“VET) 
AMALGAMATED COLLIERIES OF SOUTH AFMCA UMITED {“Amalgamated") 
ANGLO POWER COLLIERIES (PROPRIETARV) LIMITED (“Anglo Power ”) 
BLESBOK COLL1ERV LIMITED {“ Elesbok ") * 

THE CORONATION COLLIERIES LIMITED <“ Coronation 
NEW LARGO COLLIERY LIMITED (“ New Largo ") 

SOUTH AFRICAN COAL ESTATES (WITBANK) UMITED (“SACE") 
TRANSVAAL COAL CORPORATION LIMITED (“ TCC 1 
(Allincorpomtedin the Republic of Soutil Africa ) 



PROPOSED FORMATION OF 

. ANGLO AMERICAN COAL CORPORATION LIMITED (Amcoal) 

Tbe boards oE the above mentioned companies announce that Cull particulars rclatinj 
to the proposed enlargement and consolidation or the coal interests of VE, including 
detailed Scheme of Arrangement documents, were posted to ail shareholders concerned 
on 17th November 1975. .Notices of Court ondC^oaeral meetmss of the Scheme 
Companies concerned, to beheld on 11th December, 19<5, were given m these documents. 

Shareholders of the Scheme Companies arc reminded that it is proposed to 
implement the various Schemes of Arrangement on the following bases: 


No. of Amcoal shares 
of 50 cents each 
90 
20 
;i> 

20 
275 


Scheme Company 
Amalgamated 
Blesbok . 

Coronation 
New Largo 
SACE 

The following extract from the detailed explanatory statement posted tn sharp* 
holders, summarizes the effects of the proposed merger on individual shareholders' 
market values, dividends and earnings: 


No. of shares held 
in Scheme Company 
100 
100 
100 
100 
100 


Effects on Shareholders' Market Values 

Based on the market prices on the Johannesburg Slock Exchange of listed Scheme 
Companies shares on 25th September 1975 (the day before the publication of the joint 
preliminary announcement), on the market price of Vereeniging Estates R_ stock units nn 
the same date (205 0 cents i and on fhe weighted average prire of Vcreeniging Estates 
stock units during the week ended 17tb October 1975 (2329 cents) (the first week after 
the listing was re-instated), the relative market values of tbe alternative investments 
were: 


Amalgamated 

100 Amalgamated shares 
90 Amcoal shares 
Coronation 

100 Coronation shares 
70 Amcoal shares 
SACE 

100 SACE shares 
275 Amcoal shares 
Based on the most recent deals in 1975 in the cast* 
values of the alternative investments werej. 


lh September 1975 
Percent Increase 

Week ended 
I7th October 1975 
Percent .Increase 

R450 

E46L 

2.4 

R45Q 

K524 

16.4 

R290 

J13S8 

23.8 

B290 

R407 

40.3 

R1 000 
R14U9 

40.9 

R1 000 
R160I 

60.1 


of unlisted shares the relative 


Blesbok 

100 Blesbok shares 

20 Amcoal shares 

R71 - 
R103 

45.1* 

R71 

K116 

63.4' 

New Largo 

100 New Largo shares 

20 Amcoal shares 

K91 

R103 

13.2* 

U91 

R1 16 

27.5' 


“Because share transactions io these two unlisted companies have been infrequent, 
and have involved limited numbers of shares, the increases shown, while correct, are not 
tnriy representative. 


Effects on Shareholders’ Dividends and Earnings 
(a) Dividends 

Based on actual dividends paid by Scheme Companies for ihe 12 months to 3lst 


December 1974, on actual Scheme Companies’ interim dividends (final dividend for 
the year ended’ 30th June 1975 in the case of New Largo) plus forecast Amcoal final 
dividend of 175 cents a share for the year ending 31st December 1975 and on 
forecast Amcoal dividends totallme 3S cents a share for rbe year ending 31st 
December 1976 (which are expected io be paid subject to no unforeseen circum- 
stances arising), the comparative dividends per share in the respective Scheme 
Companies are as follows: 

Dividends receivable converted to 
cenls per Scheme Company share 



Actual 

Forecast 

Forecast 



J974 

1975 

1976 


Amalgamated 

40.0 

40.0 

3422 


Blesbok , 

6.0 

6.S 

7.6 


Coronation 

9.0 

1821 

26.6 


New Largo 

7.0 

8.5 

7.6 



SACE 

45.0- 

73.1 

104.5 



* Comprising 25 cents declared in June -1974 and 20 cents declared in December 1974. 
(b) Earnings 

The table below shows actual earnings per share of Scheme Companies for the 12 
months to 31st December 1974. the forecast earnings per share of Scheme Companies 
for the 12 month periods to 31st December 1975 and 31st December 1976 and ihe 
forecast comparative earnings per share in the respective Scheme Companies for 
the 12 months to 31st December 1976. based on the forecast Amcoal earnings of 
•* 108 cents a share. 


Earnings Converted to Cents per Scheme Company Share 


Forecast 



Actual 

Forecast 

Forecast 

1976 AfU 


1974 

1975 . 

1976 

Merger 

Amalgamated 

47A 

57.4 

11525 

972! 

Blesbok ‘ 

1L3 

13.6 

20.7 

21A 

Coronation 

30.0 

41A 

48.3 

75.6 

New Largo 

10.7* 

14^ 

23.2 

21.6 

SACE 

132J)** 

144.8 

282.8 • 

297.0 


• Actual earnings for financial year ended 30th .Tune 1875. 

* "Earnings based on an 18 month period and calculated proportionately to tbe 
number of shares in issue during the period. 

Johannesburg. , 


17th November, 1975. 


Associated 
British Poods 


Half Progress Report 


The Directors of Associated British Foods Limited announce unaudited 
profits for the six months ended 27 September, 1975. An interim dividend of 
0.5935p per ordinary share will be paid on 5 April. 1976 to shareholders registered 
at 1 March, 1976. Including tax credit this dividend is equivalent to 0.9131 p per 
share, an increase of 10% on last year. 


Safes tu uj»: timers 


Six months to 
27 September 
1975 
£ 

5W1.009 000 


Six moo tits to 
28 September 
1974 
£ 

501.000.000 


Year to 
29 March 
I97S 


J. 067,000.000 


Trading surplus. 
Less Depreciation 


40.2UU.0U0 

9.900.000 


33.oUU.u00 

9.100.000 


76.2UO.OOU 

19.600.000 


Group profit 
Less interest charges 

Profit before Tax 
Less United Kingdom tax 
Overseas lax 
Profit after Tax 
Less Minority interests 


30,300,000 . 
4.700.000 


24.5UU.0C0 

5.800,000 


56.600.000 

11 . 100.000 


25^*00 

7.600.000 

4300.000 


18.700,000 

5.200.000 

3.300.000 


45.500.000 

13.600.000 
7.000.000 


13.700,000 

2JK10.000 


10 . 200,000 

2.500.000 


24,900,000 

5.300.000 


Less Extraordinary hems 


1U.M10.000 

600.000 


7,700,000 

400,000 


19.600,000 

(800,000) 


£• 


£7.3ttl 01 X) 


£2(J.4tiO.000 


Preference dividends 
Ordinary dividends 
1st Interim 
”Vri truer ini 


4J,ln/U 

1.954,000 


20, W0 

1,807,000 


40,000 


1.807.000 

3.372.000 


The Chairman, Mr. GARRY H. WESTON, reports: 


Total worldwide sales for the Group, after 
allowing for currency realignments, have increased by 
£79 million to £580 million, or 16 per cent, compared 
with the first six months of last year. 

Profits before tax have increased by £62? million 
to £25.6 million, or 37 per cent, during this period, 
with nearly all our operating divisions makuig 
contributions towards this increase. 

in this country the results from our main 
manufacturing and retail divisions were all very 
satisfactory: of particular note were the contributions 
made by Fine Fare and our biscuit companies. 

It was. however, the major turnround in the 
results achieved by our Australian subsidiaries and our 
bakery division in this country which contributed. SO 
substantially to these six months' figures. In the first 
half of last year, both of these divisions had made 
negligible contributions to the Group’s results* due to 
Ihe severe effects or price control : since that time (heir 
operating margins have been partially restored. 

in Souib Africa, increased exports, bs well us 
improvements in productivity, raised profits by-27 per 
cent, although in sterling terms, this was partiafhr 
ofiset by the devaluation of tbe Rand in September. 


In addition to the better operational results, the® 

. has been a substantial improvement in ihe Group’s 
liquidity position m the UK. which is reflected in the 
reduction of interest charges. This improvement in . 
liquidity, supported by some restoration of profit -• 
margins, has enabled the com pan y to review afresh it 
capital expenditure programme. The Group’s 
forward capital commitments have now been merrase 
to a level approximately 40 per cent higher ® “* 
same period last year. 

Undoubted ly. these results must be considered 
very satisfactory, particularly under present trading 
conditions, and once again they clearly demonstrate ■ 
the relative efficiency and competitive strength of ute 
Group, both at home and overseas, and the 
- concentrated efforts ol the managements of our . 
operating divisions. 

Whilst we believe ilia t we may have some drfneuk 
in mainuuning thecurrent level of margins in Uie 
second halt of the year, given reasonable trading 
conditi ons, w ear* confident tfiar the Group 
its momentum and will record a year of exceptional 
profit growth, combined with a renewed coaunitinad w 
a High level of capital investment. 
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ilNfNG NEWS 


t’s a long haul 
or BH South 



AND, DEALS 


Bowater approaches 
Stewart Plastics 


Hill Samuel Group 

Interim Statement 


_ STEWART PLASTICS, Which and others, it has purchased 70.576 

' LESLIE PARKER. MINING EDITOR •* manufactures a variety of plastic shares or rermalf from share- 

. products by the Injection mould- holders associated wrth Permall 

PROSPECT ^ of Australia's casualties or damage to pro*er£. advantage of tax reliefs set l^tot^coidd & Pe£nS iP “beholden; are 

Btith resuming dividenik ui I^^ares moyedm^^- ^th the ■ against capital spending; will have lead to an, offer being made for reminded that the final BTR offer 

Mn * tSK Sold IharesTfai^E^S^to^lMp^ T *»» “ South Africa's the company, . The Stewart share doses on ; Saturday, 

nan. Mr. James Wm told 8° ia snares, tainng xip 10 xoup. domestic coal -market; and will .pnee responded with a I9p rise 

ampanys annual meeting in seek the substantially higher yesterday to 92p. which places a , 

“ rne - Tmitjilji ' profit margins on coal exports market capitalisation on file com- FEU. LJdliMICAT, 

added that the company. IfflpmM OVCr hav « now been enhanced P®"? of Just under M.Im. " i • Federated Chemical Boldines 

had a trading loss pf $4-2m. . * . . ■ by. the new Richards Bay railway friendly discussions have acquired from Mr and Mrs! 

e year to last June, had flip WOrcl^ an -. d p u 0rt which, it' seems, T. O'Brien and other director^ 

d the 1975-76 period with lUv WUlSli mil have to be enlarged in the “niEnilS the 26. per cent of theraufly 

being. incurred at much the A presr onarterlv dividend for r e ® rfu *? re * Amcral, in a nutshell. STno'Ser^Ssa'S bdtaSS rf aoIm5e, °* eil “cals not already 

jTIJ- , s ”^ r "f »"«< «“ L^taT^nto^celZ hat a >"* ^ SSlSS gT-gfe' -giStS SL!" °.° 

“L *\°. v , . c ? r fS.4p) is declared by the Union on acceptance by the directors wi- °£«{? 0DnJ 5 


tmpany’s annual meeting in 
urne- 

added that the company, 
had a trading loss pf $4-2m. 
e year to last June, had 
d the 1975-76 period with 


Impala over 
the worst? 


vide J? d „ resumption Corporation group’s Impala Ptati- 

rely. Naturally, he made Bum. la the previons year the 
sual noise- that payments South African platinum, mining 
be reinstated “ at the .and. refining complex: paid a first 


it opportunity." * 


quarterly dividend of 30 cents. 


Falconbridge’s 
tax problem < 


and no offer price has been fixed. not already 

r£K f S y £tS ttESmSJTffSSg 

who collectively control roughly Secure ^cbS min" cont “ UfiS M 
60 per cent, of the SP equity. - “ff cnainn«m. 

-Commercial Mules already exist. The company is engaged in the 
between thegroups and the pack- m anufa cture and distribution of 
aging division of Bowater has pharmaceutical products, 
been a customer of Stewart for a . 


ns nevertheless «nt aTT had omitted -payments for “the follow- __ ■ been a customer of Stewart for a 

our Svdnev corresixmdpnt ***8 two quarters and declared a EARNINGS results for number of years. A successful - T v tmtw ic-mi . T 

if“nre re«™ aTth^rJh^i final quarterly of IS cents. Falconbridge Nickers Canadian bid would extend Bo water’s own L-K- INDUSTRIAL 

w,im Platinum remains ja. depressed operations are still having to be interests' in plastics manufacture. l. K. Indnstrial Investments 

*»£; rSli ° { the CUSTOMAGIC ? "ESSSE mSeS **!£ 

« ’SjSBSVSSiT ^ a c - ep ; SSJ^-TSBLS " s ?£- 

be continued for a long metal prices Me not only in the The company continues to believe ^ “ ocfc °* L32in. C“stomngic oiraea suns ia ary. Steam 
. lit. in mew price, S'cTS-S? to thTweitS? a Mli/factor, aUuSi^lll 5353^5?-?.™ ^ ff!"5 

heir present low levels. world economy but also in the be found although it is still diffi- Sf-L, ^>5! Tfifomf Ordinarv 

regards the prospects for sales policy -adopted for the sub- cult to determine when this will which are entitled in'ISfJfe* *th» 

P^Se^Duch^s^iJnh 1 ^ ^etothewL? ^ m ^ hordin 8 of Welland Textiles, interim dividend for the’ current 

?' t 5- Dl 5S“ pb M Ph *iS W ^fii marvioK nf , u . lh * dJs P ut£d Norwegian pro- a private company; Welland bad year declared on October 23. 

ts. Mr. Tyler said the £ es , sme K F. 051 ? **? allowed then held the sfaaresfor roughly three Further shares are due to be 

tland Government had South Aftican frtat anm pro- Falconbndges tune-month earn- years issued in 1976 based on the ner- 

iteed S20m_ of a $42. 5m. loan Queers are betog “ff® of ,$5.9 idL or $1.19 a share, Two Customagic directors, Mr' fo nuance of Si earn. 


The profits of Hill Samuel Group 
Limited for the six months to 30 
September 1975 are considerably 
higher than those of the 
corresponding period of last year. 
All priB rinai activities have 
contributed to this improvement 
In June 1975 Hill Samuel was 
able to announce that it had 
recovered U.S. $16,284,789 • 
representing 83% of its Herstatt 
losses following the conclusion of a 
settlement relating to Herstatt 
funds held in New York. 

In September 1975 the Frankfurt 
County Court gave judgment in 
favour of Hill Samuel in its daim 
against the Deutsche Bundesbank 
for the whole of its remaining 
losses. The Bundesbank has 


indicated that it will appeal against 
the Court’s decision. 

The Board has declared an interim 
dividend in respect of the year 
ending 31st March 1976 of 1.365 
net pence per share (gross 
equivalent 2.10p), payable on 
5 January 1976 to shareholders 
whose names appear in the 
Register of Members at 21 November 
1975. On the assumption that the 
final dividend will be the same as 
last year, the increase in the 
interim dividend is the maximum 
permissible by current legislation 
for the year as a whol e. ( For the 
year ended 31 March 1975 an 
interim dividend of 1.05p 
f 1.56p gross) and a final dividend 
of 2.5063p (8.86p gross), were paid.) 

12th November 1975. 

Hill Samuel Group 
Limited ===. 


100 Wood Street, 
London EC2P2AJ. 


Two Customagic . directors, Mr.' fo nuance of Si earn. 


a uic Jint, wuiKuig rhp free mar- ~ imereso, nave resigned 11 

until long-term contracts wr SS 7# Btr? IT arKaWSstAS!. 2= I 

<eu completed. -hgapej. these days than the hi the nine months nickel last night Customable shares were announces that Transport De- 

n tract for delivery to South free market price of gold which deliveries were 29 per cent quoted at 13p xd. up ljp. vetopmegt Group has acquired a 

has been arranged and dosed at tMLW per ounce l ° wer .^? n >n the same period P cdmati . ‘ iurther 50,000 Ordinary shares in 

m the south-ea«tern Asia l £79.72) j^esterday. . Fortunately. 5*,. while. fem>-nickel • “ERMALI the company, making its total 

■* under necotKm^n^e iSria’s earatajs are . beiifg JfJ*"** by 34 1 per rent ft BTR announces .that, pursuant holding 1,212,600 shares (25J25 
he Australian Governlnerii helped by South Africa’s recent “•*•*«* **>« throughout Europe to arrangements with Pennali SA per cent), 
al fw the Soon de^uaiion and the company’s North America many nidcel 

ESrST-IS H£S= Scotia spells out its , 

wm ttgas&ssssi survival arrangements 

RACVE GOLD S o^e Sfifm omh» or so , ’ ^ 27 r w£ iU year ended September 

W SHAFT Sie uWnd Eure^ml ^NIIVG BRIEFS ; stockbrokers Greene ^ and Com- The" hrterim- dividend is being 

a P d lohoom Tin corporation — catam- pany. acting on behalf of AIco cot from L5p to tp— for 1974-75 

Aoglo-Tr&nsvaal group’s A f ak ^ * », Metropolitan Properties— a private a total of 3.625p was paid from 

*<»!*■ m ‘ nc . pSunnn' & which r wew^7p 13 Kr r™ Property a n d investment company profits of £101.492. 

its No- 4 shaft which, to- t*u«innm wmen were »7p mk , ; 14 tonneftl . ; owned by one former and three Referring to Blackburn, chair- 

with No. 3 shaft, venti- yesterday. - -■- ex-lands— October, outmn of Ttn current Scotia directors: The mim Air. J. B Brierley savs there 

he mine’s southern area . • . . ./ ™ IM 56 t( ™ ^September « o^er independent. Scotia will have to he a father write- 


carrying significant 


a favourable 


lay BH South w« 
iged at 165p. 

RACVE GOLD’S 
W SHAFT 


Scotia spells out its 
‘survival’ arrangements 

The formal offer for the -remain- reduction from £86.826 to £1A469 
ing shares in. .Scotia Investments in. the half year ended September 
has now been despatched by 27, 1975, 

stockbrokers Greene --and Com- The" interim- dividend is being 


RESIDENTIAL LAND WANTED 

The Ideal Group of companies build throughout the country M 

and in a wide range of housing styles and price levels. wtaUmaW . 

Sites larger than three acres (preferably close to the main 


with No. 3 shaft, venti- 
he mine’s southern area 
H make it possible -to ex- 
perations as a part of the 
. programme to increase 
iroughput to 130,000 tons 
h by the end of 1976 cora- 
with last quarter's 95,000 


yesterday. 


PAVING THE WAY 
FOR AMCOAL 


with last quarter's 95,000 Full details are now announced 
of the proposed amalgamation -of 
•rday the company : an- the Aaglo. American Corporation 
d soma labour trouble at coup's coal interests into Anglo 
ini* but there were no American Coal Corporation, a 


Cambrian & 
General 

Revenue of Cambrian and Gen- 


directors (Mr. R. W. Buchanan, off, the amount of which will 
Mr. R. L. Owen and Mr. R. E. become clearer as the receiver- 
Scott), having taken advice from ship' progresses. Total indebted- 
chartered accountants Lubbock, ness of Blackburn to the Ash 
Fine and Company (also Scotia’s group is £267642 

^ pnesent’.trading conditions 

shareholders to accept the cash the group can satisfy customers 
offer of 17p a share. fron,- -sources within and .has 

Alco aireadr holds over 60 per therefore ceased single yarn pro- 


The Ideal Group of companies build throughout the country 
-and in a wide range of housing styles and price levels. 

Sites larger than three acres (preferably close to the main 
employment centres) are required to supplement development 
programmes over the next five years. 

Company purchases, Building' Agreements and Partnership- 
Schemes welcomed. 

PLEASE SEND DJETAH& TO IDEAL BUILDING CORPORATION LID. AT: 

Southern Ami Northern Area: 

Mitcham House. - Northern Ideal Hornet Ltd-, 

SSI Mitcham Road, Bentley House, P.O. Boot 22. 

Croydon, CR9 3AP Bentley, Doncarar, S. Yorkshire 

(or telephone J. Burton, (dr telephone P. A. Cook, 

01-489 2244). Doncaster (0302 ) 44746). 

IDEAL BUILDING CORPORATION IS A MEMBER OF THE 
TRAFALGAR HOUSE GROUP OF COMPANIES 


NEW IDEAL HOMES LTD. 
NORTHERN IDEAL HOMES LTD. 


Willett 


WILLETT HOMES LTD. 



TROLLOPE B COLLS HOMES LTD. 


maior +*nAnrian-oriJrtnted fnrw * ral Securities for the year to cent of the Scotia equity. Its duction at Joseph Hardman and 

in 'the Smith African coal scene September 80. 1975 increased from purchase of _ 2,528.875 shares in Son. This decision helps t£e cash 

As akeaSr ennnnnmi thi £145.441 to £132.410 subrect to tax March this year from certain sub- position of the group without 

terns of the mereSra are based of 264 019 against £48^96. sidiarles of Triumph Inrestment involving any losses, says the 

iSt ■ ■ ■ »«3 1»N Trust (now m liquidation) foreed chairman. 

on fivery lt)0 existing shares in the f £ Alra nnrlpr Thp 'TaktMtvprc anrf i - ' ~ ~ 

respective companies. Amal- nrcop. ... -mm :WS* Si2ST3 ? JbS - . 


I n tPi 




R NATIONAL 

STMF.NT 

'ERENCE 

•ember 24th and 25th 
DUBLIN 

*king is now taking place 
’lie Irish Times invest- 
cnnferepce which will 
the four major topics 
with the IS speakers 
i 

rts: 

ie Econ runic 'and Busi- j 
Dutiook;” a world view 
particular attention to ! 
i.K . covering inflation, 
mrrenr recovery, U.S. 
nient. and the needs of 
.ry. 

'ospnets for Portfolio 
.ment," starting with 
Street, then covering the 
commodities and the 
market. 

Tshore Oil.’’ world 
id and prices, plus the 
.firms' strategy and the 
- Sea and Celtic Sea. ‘ 
iture Form.s of Company 
cing." the sources of the 
* J capital that firms will ■ 
i | and the future, debt 
| [ ures firms will qie. 
y ers: 

1 FROM THE U.S. 

Jrard Palmer, chamn&ti 
/ :Kociilive committee of 
I iU uk. 

E Shilling, chief econo- 

^ of White. Wold, stock- 


i«3 ik -4 Trust (now m liquidation) forced chairman. 

„,L Aieo. under the Take-overs and : — — 

ist™ Mergers roles, to make an offer 

’wjwo 4S.SM to. the miaority.*' ••• 

4.i« - In a letter to shareholders, the 
2i£i si'™ three indeoendeot directors refer 


FROM THE U.K. ■ 

*‘- v x Jatntl, chairman of 
• v Internal tonal. 

alas McAndrew, director. . 
Warburg. 

lip Jevons. ' managing 
or. RudoH Wolff 
•ert Nor bury- partner. 

. Mackenzie. 

■ntln Morris, group 
■e co-ordinalor. B.P. 

?n Sykes, deputy manag- 
-rectnr. P. and O. Energy 
■teiophcr Albqpp. econo- 
Ncw College, Oxford. 
FROM GERMANY 
ntaold Sloessel. chief 
■mist. Dresdncr Bank. 
FROM IRELAND 
hie Ryan, T.D„ Minister 
inancc. 

k Lynch. T.D« Leader of j 
•pposiiion. 

aidhri Roberts, general 
tary, Irish Congress of I 
• Union*. 

ran Fljnu, chief exccu- 
Abbey Lid 

a Jones, partner. Wiik- 
and Falkner. stnek- 
rs. 

Ji Bonrkr,. director, 

I Irish InvcRtmem Bank- 
hard Hooper, director, 
iment Bank of Ireland, 
rick Geary, ccnnomisl, 
-•rsitj College, Dublin. 

SSION CHAIRMEN: 
had . Smurfit, depuD’ 
nan and jnint managing 
lor of the Jefferson 
fit Group Ltd.. Dublin, 
in Garvey, president of 
Stock Exchange — Irish 

van Hamilton, director 
chief executive of the. 
r Bank Ltd.. Belfast. 
Patrick Hayes, managing 
tor or Henry Ford and 
-td.. cork, ‘and chairman 
i Board 'of Acr Lintc and 
?r Lincus. 

REGISTRATION 
oking is now in progress, 
mrcs giving full details 
egistratinn forms may be 
by telephoning the con- 
re . organiser at .Dublin 
72*2022, ext. 250. from 
a m. to 5 p.m. 


muiiatftri Coffiertar-beiiiff nffereri Revenue brto n-tm- . ua.«u» M5.W - 

SwhI™ ’ Taxation ’WJWo 4S.3SS to. the miaonty. 

90 shares. in Amcoal.. Blesbob^ 70, pref diTWend ciss. 4.iss - In a letter to shareholders, the 

CoroMtiOT 70: New laago20:and Ori . to. air. m.im |*f® three indeoendeDt directors refer 

South African. Coal .JSstrtes>j275i.r ,na i. - ••r.-.'j.. ■: >■■■ a,,5s to.- the .effect, the crisis in thel 

The . vehicle: is to be' .‘Veitjentsing Z Tb'e* final ^lividend'.peT i 23»p share property and finance sectors *fas 
Estates which is to increase its is 4.0625p-net lifting the dividend had on Scotia and On AIco, which 
■issued capital to 23 Jm. shares of total - from 5U23p to 5-6873p. is eontroDed by the other three 
50 cents -and- change jt§: name to Net’ asset : value per share, was Scotia directors, 'Mr.-. A. T. 

Amcoal / 174.5p (flip). .Valuation of invest- Dembenlotis. Mr. P, Frohlich and 

The new,_ set-up - will take mentis was ££8Sra. (£1.98m.). Mr. C. F. Braun. The letter 
— — r ~~- - describes a complex series of 

1 1 — 1 '■ financial arrangements which the 

• 7 V three directors say were con- 

, sidered essential to Scotia's 

r . . I, — . . _ * __ i, , ■ survival as a going' concern. 

TRAFFORD PARK ESTATES . WraftS!! JS.’fES 

T TxrTrrmrk of to AJco, which .hadi 

1 il M 1 I r.ll previously bought the Normandie 

. M Hotel, housing Scotia's successful 

r , , , . • Knigittsbridge Sporting Club 

, Extracts from the Accounts presented at the gaming concern, with the help of 

Annual General Meeting held in Manchester i? dScriS ^ 

on 12th November, 1975. Shdo onnaildie frieDdlr 

Year ended 30th June • , • . 1975 1974 ‘ Z tOS} 

£ £ the previous debt to Scotia and 

Profit before Interest and Ta* 1,143.682 • 992,473 the loan itself was secured on 

Interest payable' (467,588) (450.272) the Normandie subject to certain 

- fioi r*m\ • r ar ooc) conditions. On ihe S&/D6 day that 

Taxation - = s (65 ’ 9SS) the £2.75m. loan was fixed - up. 

Share of .Associated Company Iom (38,691) — March S, 1975. AIco acquired its 

-Minority Interests . (IRA02) (20,454) 60 per cent, stake m Scotia lor 

Extraordinary I.Otoa jjte* W62 »*t »» ^ ^ 

533^33 j 54S.721 ne * indebtedness to Scotia is put 

Cost of dividends 245*948 230,469 3 it Is^lso revealed that the 

" ' U.S. -controlled concern .Greyhound 

Retained Profibi including r2.642 (1974 “ Guaranty, has lent Scotia £3.75m. 

£252^285) transferred from non- _ to refinance its property develop- 

distributable reserves - . K1M3 31SJ52 S„Sou. , ThJSSLf2g„5 

Earnings per share V y , M» P , ■ 5^gp SJS?'™ IS435°g 

Net Dividend - per share ( rna mnaa the rest of the Scotia assets. The 

permissible) 3J»6p ’ S:77p Alco directors have given per- 

sonal guarantees for ail the bor- 
rowing from Greyhound. 

.On. the bads of these various 

arrangements. Scotia shareholders 

‘ ' r-m-f t t- 7 T . are toW that the group can cod- 

Jokdi Tea Holdings 

^ jj tviD go to servicing 

Growers and Manufacturers of Tea in i"S 

India and Malawi- the foreseeable future. 

: 7 o 7 T~ A ^jement of net tangible 

1974 N . 1973 assets, of Scotia at December 3L 

r : ■ kgs. 1974. is provided and shows the 

1 fetaMs in Assent : M03,859 8^62 A07* . value per share at 14-lp. The 

f sta,es l n 2 453.576' 2JM0.721 auditors. Lubbock Fine, have 

Estates in Majaw; „„ „ ■ V ~ bualfflad these accouat. bn «o 

1S74I7S - 1973[74 _ counts: first, in . relation to the 

£ £ accuracy of the property-valuation 

Tntnnunr ' 6,635 4534.6M and. recond as to whether the 

. -1J128,3B0 738548 ambunt due from Alco should be 

Profit before tax sns 3DT 6S3 Included at its foil book value. 


Amcoal ' “ / 

The new, _ set-up -'will 


TRAFFORD PARK ESTATES 
LIMITED 

, Extracts from the Accounts presented at the 
Annual General Meeting held in Manchester 
on 12th November, 1975. 

Ycar ended 30th June • 1975 1974 

* £ £ 

Profit before Interest and Ta . 1,143.682 992,47 

Interest payable - (467,588) (450,27 

Taxation ' = (101^39) ■ (65.98 

Share of Associated Company Iom (38^91) ’ — 

-Minority Interests , t (tfLA02) (20,45 

Extraordinary Items _3R429 92,96 

533^91 54S.72 

Cost of dividends 245,948 230,46 


£252^85) transferred from non- 
distributable reserves 

Earnings per share 
Net Dividend - per share (maximum 
permissible > 


• 1975 

1974 

• f 

£ 

1,143.682 

- 992,473 

(467,588) 

(450,272) 

: (101^39) 

’ (65.988) 


’ — 

(itwoi) 

(20,454) 

’36,429 . 

92,962 

533^91 

54 S, 721 

245^48 

230,469 

i . ' 

287,643 

~ ,318^52 

, SSSp ■ 

• 5.48p 

236v ■ 

2:77p 


Growers and Manufacturers of Tea in 
India and Malawi- 


Crap: 

Estates in Assent 
Estates in Malawi 


1974 
.'. kgs. 
M03.859 
2,453,576 

. 1973 

kgs. 

8,492,407* 

2Jt40,721 

1974/7S - ’ 

’ ’ 1973174 

£ 

£ 

R^86,635 

4534,684 

-1,828,380 

738J48 

. 711,696 

301,663 

156,550 

147US4 

33.54p 

I4.03p 


* - - 1A28. 3B0 738548 

Profit before tax hit fid 

Profir after tax JHfi ®£ 

Dividends 

Earnings pershare 

■^tuciudas estaies sold ratroS Q ectivpiy. 

The 1974/75 results Ehowibatthe Group has fyily participated in the 
idcreared proiilability which has been enjoyed by tteti* industry 

since the improvement ol tea prices which took placem early 
S^S^lSS3SBoSmid B ilMPvnMar«aMdOTdor7.-iSp«aM 
on thooidinary share capital- — 

^ Conveyance of boththerrppukand HukBnputai estates was effected 

from India. - . 

SSinmemS iMiiaf or the conversion of thelndian undertaking of tta 
jokaifAssam) Taa Co, Ltd. into a rupee companv. The future policy of . 

consideration. 

Group^MSawl*uteidiariosnMyb**XP«l*dipb8rininartofhOMOf 

1373/74. . RG. SINCLAIR, Clwirman 


Better first 
half from 
Shires Inv. 


■ From increased revenue of 
£149309. against £129.009. taxable 
profit of Shires Investment Com- 
pany improved from Jni7.6is to 
£137.746 .in 'the half year to 
September 30, 1975. 

A same-agam second interim 
dividend; of L4p net .has already 

been - announced, last year’s 
-total, of 5.6p was paid from pro- 
fits of. £252,019. , w 

Net -asset value per 25p share 
at September 30 was lOAap 
(mp). At end '1974-73 it .was 

Ash Spinnitig 
cuts interim , 

After allowing for a trading loss 
of over £50.000 ' by W. K. 
Blackburn— now in recervership^— 
profits of Ash Spinning showed a 



Shops & Offices 


Our Commercial Advisers 
are there to helpyou 


From our offices in the major dties of Europe, we hefp international clients 
with 'feasibility studies, valuations and all aspects of acquisition, sale and letting of office^ 
commercial and industrial properties. 

. It's all part of the Knight Frank & Rutfey service. 

-gB Knight Frank & Rutley 

^iVI 4 W 20 Hanover Square, London W1R OAH 
J+Rb Tele P hone 01-629 8171 'Telex 265384 

Also in the City of London .. . V 

■H Wr Amsterdam Brussels Edinburgh Geneva Lagos Paris Tehran 






international company news + euromarkets 


The Financial Times Tuesday November^ 1973 


Denmark 

to raise r ~ ~ against by^™™ , « ^ * STONEY /" ” 

$2oom. meet gloomy expectations xerox 

S S^jfEZZ fi JAFMTB shakers have pro- and ^parn y covered by retained otherintegnted steel- SS^t iL^lSSSS 

»ssnts^ s ts™ neu, „ T1 n “Stumr 

expected to return to the mute! ^ough the setback is predictably P«wj«tt * inl ? 0 J5 lri ‘SSSta b £ wil1 be materially helped by the * t „ e J f ne * round. Late last of any reason for a sharp fall in noon and Collin directors ha e Th w 

soon. Plana for Denmark to reuse 2^ *£* *« «*» a “? week IBM, the monolith of the PPfe. Tte Bug sud txtdid not. not yet replied ffi ^USlTISS. ft 


Japanese steel results 1 

meet gloomy expectations xerox 


By Mary Campbell 

TWO COUNTRIES which have 


Exchange queries Gollin again 


BY PETER DliMTNY 


TOKYO, NOV. 17. 


The company is confident 
loans will bo successfully ne ' 


u*g io me- market again 
not too distant future. 


Neither of the two countries } 
concerned yet has a loan in 


hp raw maienm “ ' — a — _ - T “- __ bluihucuu. liUWtJVer EDc nArtiae - uuici auniu uiup i*«= p*w:, mat 5UU1C w , . „„ J A ......... 

costs, and by delays in the intro- aDd recurrent profits, pre-tax. try had planned another $10 a M ^ H from 20 cents w 14 cents, on tlonal holders are selling and the ye ar to cod-Au^ust. 

. ducrion of domestic price were only 10 per cent. lower at ton hike before the year-end. sales of more than 400,000 shares, that there is a very heavy weight He dwned s“cfc_ mg* 

increases. $51.9m. (but well below -the Companies now say this may be' nature lof this iwr not that A Iea ding Melbourne shared of shares overhanging the rumours that the loss wiU «*, 

if Nirtnnn eteai «.* =„ rt,icr~„ S12£hn. of the second half of impossible because of opposition startling, tins case does mark a broking firm. Potter Partners, market, * , . 

irk 1974-75). The trend may be from the Fair Trade Commission, milestone in the two companies began g seHin g heavily early iS a group of dissatisfied share- The final result statem, 

IE 2 er ;S^ d rl. e I ominous: the company warns of * r is [*& W«S * over copiera In HtaTlL W eoinddS holder is also attempting to set with a mad figure for. 


course o f syndication. Denmark the industry The trend may be from the F^Trade Commission, milestone in the two companies- g™ an ng se ^ heaviIy early in A group of dissatisfied share- The final result staten. • 

has, however, given Citicorp leader, report sales down 4 per ominous: the company warns of A t . , . - legal quarrels over copiers. In h j . The -sales coincided holders i«s also attempting to set with a special loss figure for 

International. Morgan Guaranty cent, compared with the cones. iWe overalI loss ia the n ° the past Xerox, tne world's with ranorts that Gollin was nn a shareholders’ committee, year, will be released this nun 


and Chase Manhattan Ltd., a ponding months of last year, to 
joint and equal mandate to raise S3.6bn. Before special transfers 
at least S200m. between them, this meant a loss of S4SL3ra. in 


at least S200m. between them, this meant a loss of S4&3ra. in that substantial amounts are still supplies toe „ &e first time that an IBM fcto eo ahead with. a 

Market sources suggest that comparison with last April- being stored away ag^t future s ' ^ <*aJlenge has forced It on to the- JJJ, a «Sert at Newcastle 

these- three banks are in course September* pre-tax profit of n e e dl. At any rate? earnings of ^ 5* P 'T*\ defensive. New Soutii wSes toTSSi 

of putting together a manage- $97.3m. Earnings axe neverthe- 0D iv S21m. are left after tramfers IBM filed Its new suits simul- loaderS^one of Goliin’s xSin 

ment group for the loan. less shown, of *I8.7m. tS43.3m.). and tax-^-virtually no change on a 5j those taneously both in the U.S. and bopw for putting the eompS? 

In the case or Italy the situa- Kawasaki experienced the same last year's first half. ind,,-*,— that GanadiaD courts. Specifically, it back on a strong footing, 

tion appears to be that the thing in more extreme form. Nippon Kokin is something of mweM?d asked for ,egal The Japanese lenders are 

Italian authorities have not yet Sa i es were nearly 5 per cent, a special case, having large ship- S!?Ltof S ^77 agaJnst Xerox and ■ unspecified reportedly concerned about 

decided whether to borrow asam ->♦ euh n buildina and eeneral eneineenna 1X16 coaL Ul umsnea Steel oy ti j,-,-, Tho mmngnv «airt that 


Counter offer launched 
for M. B. John 


BY JAMES FORTH 


SYDNEY, Nov. I? 


countries~%nd with ajmavy ZE^JSSSS So ST£ generated a 9 per jjy. even ST* dS3 to VtSESrS ^ * ^John WormaM has gymblj Wormald U Mg 

~ tta , * fs^Msass’ssj saktRs.'Ss as* * s- 

market crisis last year than most SS ■ Si. 8m. against SSOm. last April- ing factor appear* to be the S“SL B i, JBUS of d^ciissionsi^ JapaT we wS The offers are mil above a cur- ejenr two John shares or 

countries. o co er items. September. This 51.8m. was industry's expectation that pro- ™ et i+ J SSto nriSSl scheme rent approach by Blue Metal Wormald shares for every tl 

Since then however Italian Like its competitors. Kawasaki made up of a loss of 315.6m. on duction this fiscal year will be £ e '• rt w-ith us reafflrminR our acreJ Industries. . John shares. The share and t 

public* sector borrowers have is maintaining the Y2.5 interim steelmabing, and profits of no more than 100m. tons of raw ™. T C0 ^P“? ^ a< ii 1 I 1 Jif n ^fjL ment to rive the® securire^we The Wormald bid is the third approach is currently w 
ml gone w far ™ » prepay dividend (though only at the rate 814.2m. from shipbuildings and steel, compared with U4m, in SSrioSlv^erSl" h?2S offer sioc_e . July. _ when the S.42.07 andjhe^straigbt si 


other items.' 

Like its competitors. Kawasaki 


even cone far at to nre-oav aiviaenu imuugo amy at tne rate trom snipomiamgs ana sreei. comparea wire i«m. ^ ~T “ ■ r ' r " 7J7r nreviouslv'off’ered.” ho said. o^r since J uiy, wowu uic au ‘* 1 ^ ^ 

some of their earlier Euromarket °* Y1.667 on the new shares S3.2m. from heavy engineering. 7974-75 and. 17.3 peT cent, less ^xsas- A spokesman later added P y from Janan <mt<veid- Australian Industry Development swap is worth SA2. 10. 

loans, while the balance of pay- Jun | w ^ en the “P 1 *^ Earnings (after tax) are boosted than output in 1973-74. This 5luts we1 ^ wthout JaSnese ar e J seeking?^ Corporation sold its 23 Percent 


raents situation has improved was enlarged by one-third), by transfers to S5.3m. (?36m.) means the industry is working at “erit-” conditions They ixSide avoiding to Actro] for 3A1.31 a both Australian owned, both v 

bewnd recomritioB Alreadr Altogether this absorbs' 818.1m. and do not cover the dividend. least 20 oer cent below capacity. Given that there has as yet the » b are. The AIDC acquired its formed around the turn of 

SSisonhAa^nged a SSm. SSJ JSS? SJS SSSSment S^pafSie if holding some years earlier to century and both went publi 

i oaD it ronortedlv has another original patent dispute between Q 0 u- m Mnn ftt that Gollin in- thwart an attempt by the U.K. roughlj the same time. Wore 

loan under syndication— and frifTf £* a a the two companies dating hack to its m orteaee from the Pegler Battersley group to in recent years has branched 

banks are wium« to lend to 1& H TAr/l/^QCTC! hvIflCCBTl/ftVl 1970 ’ Jt is certata 1tat tiiese new 15? r^r cent to 100 Sr acquire control. Actrol made an into international operations. 

Italian pubh? sStor boreoteS -T IVTl lUi » 140111^4 IIUU aUegations will not be quickly S' £Z o^r but was blocked by the earnings and growth perform . 

again. . settled. It is generally being sorliuuj can invite' another Trade Practices Commission, in recent years has been j 

Should the Italian authorities by GUY HAWT1N 1 FRANKFURT Nov 17 u SSl j n S d F , suit wiU shipper to join the project or BM1 then bought the parcel from which has enabled the Roan 

decide tn Give the- co-ahead to - SAA ”ivr uni. ivov. n. handed for pre-mal purposes to re oIare Gollin if it cannot nro- ActroJ and offered SA1.50 cash take advantage o/ its relati 

oublic sector institution-: to rap FRIEDRICH KRUPP Hnetten- 1967 recession when the fall-off at a loss in the second half. The Judge David Edelstein, who i5 Jeed and that Collin’s Australian or one BM1 share plus 75 cents high market price of SA3.15 > 

the Euromarkets again there is werke . (FKH) is expecting a was 6 per cent. order situation at the opening of both looking after previous bankers guarantee repayment of cash currently worth SAl.75 for pared with BMI’s SAl. But 


BY GUY HAWT1N 


SSH* FRIEDRICH KRUPP Hnetten- 1967 


a strong likelihood that the first stabilisation of demand in the FKH is basing its hopes of a the new business year remains | Xerox suits and presiding over U, e i oa n to Japan’s Export- each M. B. John share. directors have said they will 

borrower would be the Italian nexa . The forecast, stabilisation of demand^ on the weak in the steel sector. The the Justice Department's com- 1 import Bank. The M. B. John directors have accept the WonnaJd offer 


State Railwavs contained in its report on the run-down of customers’ stocks, processing sector, however, ic puter monopoly case against 

ThP Railwavi had been nlan- tlurd Quarter of 1975, coincides Despite the weakness of the steel reported stable with a growing IBM. 

nine a loan with Smith Barnev ^h the publication of an market generally, the concern order hook. 

as lead manager, at the time economic study which indicates appears to believe that stocks' Despite the second half's — i. 

when Euromarket banks effec- S! 1 j^ c . e “ j" have been depleted to such an losses. ATH is expecting to re- ^3161116111 011 

lively cut off their lendinc to the con truction industry is now ext ent thjt new orders will have pnr t “satisfactory profits” TT „ 

Italy; and the plan has now been at an entL to he forthcoming. although the group has given no XiJJW laf 


The Stock Exchange asked Gol- consistently opposed the BMI will not sell their stake. 


Smith Barney is in a position ment in the order situation by Volume output and prices con- on the previous year's perform- SINGAPORE. Nov 17 

to arrange a loan of at least the beginning of autumn at the tinued downward and no short- ance. BTOrAnnoo -J 

3150m. for the Railways with a latest. Two months later, the term Improvement in the employ- Steel output fell by 20 per a j . ^ r i nance Minister 

matnrity of five years and a concern was reported as saying ment situation is foreseen. cent against 1973-74 to 13.6ni. j? 0 .? Sui ® en “as been asked to 

spread of 1? per cent rhat it was expecting only a Despite the situation, the FKH tonnes and went Into the red “ ell T er a statement to 

There have also been rumours slight improvement in the steel Supervisory Board has given the in the second half. Group parliament on November -0 on 

in the Euromarkets for <ome market in the autumn. go-ahead f 0 r the investment pro- external turnover dropped by 4 ™ e 1 destinations into the Singa- 

time that Istituto Mobiliare UnwOTPP in a nn thp Iramme planned since mid-1973. per cent to DM2lbn. while the P 0r ®. conglomerate. Haw Par 

Itatiano rnjni may be planning “ m h„ 5SS. m a *r The decision, taken at the proportion of exports in total according 

a Euromarket borrowing. 


VW to 

take U.S. tokyo. N0 ,.i 

KIRIN BREWERY Company been restraining its sales of 
1 • • Limited expects to report net to some extent, so that its s' 

flPlMCkinfl income of more than Y9bn. for of the domestic market may 

llVvlxrl\/U business year to January 31, rise beyond the present 60 

_ _ u 1976, compared with YS-35bn. in cent. A further rise in Ki 

By Guy nawtin tn e preceding year, a company market share is liable to incr 

FRANKFURT Nov. 17. spokesman said. Gross sales are public pressure for splittin 

1 likely to exceed Y510bn., an in- up under an anti-mono 

THE VOLKSWAGEN Super- crease of more than 8.9 per cent measure, he said. 


Kirin expects gain 


By Guy Hawtin 


Scrip issue 
from Korsnas- 
Marma 

By John Walker 


construction industrv—a major ine oecisiun. ia*en ^ h- to a Parliamemirv nntif«e THJS vutKi>w AViisw super- crease of more man s.» per cent, measure, ne saia. 

5Kd N .o V T, ta c r o n itru& SSSTJK" visory Board will take a decision over V468b n . in the previous Hc oddcd ronwmptiot , o! 

Munich-based economic research , f® Jr hI - p,... =_ rpnt T h P JrocMsine sprlifr Soo Jin, requestine tiie state- early next- year on whether or year. in Japan would probably ris 

the SJreMseim^S the Rheinhausen works. The however. remSined srable while ment. listed five particular points not to start up production in the ifcom? S^^cmnin^ve^^and” 

Scior haf been Sed g oitb second blast furnace will have there was a strong expansion in he wished to see answered. United States.. This was an- arsf balf ended July 31 hin2%« «SnJ h^r ! 

m « “ten yeara’SES bS a capacity of 1.8m. tonnes of the international plant sector. Dounced ^ 3 ****** wrknTta tte & S& 

limited. crude iron a year. Falling demand to ..the steel Boarf meetin « wbich ^nsi4ere& 6aj ne period last year. . w1 “ m “ at . ; - . 

IFO forecasts that total con- Meanwhile, West Germany’s sector led to the introduction of J JJJJ tEl! the possibilities of production in An 8.2 per cent, increase in the Kirin’s 50-50 joint ven 

rtroctionlSdbutidinaorod^ largest ■ steel -maker. . August short-time working. The labour Jg™ SSSLISSI wKS America ' price of beer, which accounts for for whisky production from, 

rinn^fSi expand bv onlv about an Tby^sen Huette. has reported a force was also trumped by some ® It.. more, than 90 per cent. Of ported malt. Kinn Seagram;. 


ohn Walker rinn will oxnanri hv onlv ahmit an 1Q > ^ saen auene , na S reportea a rarer wa* au»u iiumui-tt mv suujc ---v.--' V.-"-- • .. . . more man w per cem. ui yuncu uwm wuh ^a K >oui,, 

STOCKHOLM, Nov. 17. Ste oH per cent a year similar situation. A preliminary 4 per cent during the year and Mucb m)1 depen<J on **** d€Ci ‘ Kirin’s sides, and an unusually been making steady prop 

KORSN \S-M-\RMA. the forestry between 1975 and 1985* This is statement on its 1974/75 business oh September -30 lay-'-at about * l r£ p ' Sj.npratfnn^f^thS sion ’ as Vt > lkswa SP n ' s sales lD long summer this year have although it will be some S 
i\UK&NAa-NLAnffLA. rne coresjxy ne tween ana mis is -jn> i at non Tmurtmani tntoiicii ensure the co-operation of the ... TTC h-iZ,* M n.n»<v Avnand h»Fnn» the comnanv can * 


CToupproposesin Itsprelimi- subrtVntialir belowlhe g^^h ^ar (ended September 30) 141.000. Investment totalled .TtSE” ^r a ?L„ r e the U.S. have been declining helped the company expand before the company ran f 

i-SSto rev , e ? Is l b * Goncera>fi DMl-iho-rathermorethan the %* l £' UimpUT ' sharply during the course of this ° 

cpital should b, increased by as a whole. operations were ru*m n g ptev.ous ye^’s DMSTim. ^ th* , b T°5lM U» J*.r The group ha, been re ^i‘ 1 i I ? n LT SpokeSm,n . 


capital should be increased by as a whole. 

-Kr.59.5m. to a total of Kr.298m. The construction industry's 
by means of a bonus issue of reC0V ery is likely to be an 
one-ror-four Ordinary shares, important factor in the recovery 
Turnover during the past >" ea ^' of the West German domestic 
has risen by 21 per cent, total of steel market, it is. after all, a 
Kr.lhn. (tlllm.i. The increase much larger consumer than the 
will bring the share capital more motor industry and therefore the 
nto line with the concern’s real jpq . report makes depressing, 
r alue. the Board states. thou eh not entirely unexpected. 


by nearly one-fifth 


r auie. me uoaro states. though not entirely unexpected, BY RUPERT CORNWELL PARIS. Nov. 17: Walker Securities to Haw Par 

re - adi48 - minor: the biggest French OhtphI d«Ilh e tf » SfH. KWiy ImWugd. ?„ ^ich f he 

Kr^Rfim for the nrevious vear points out that 1975 out-steel group, to-day announced a tonnes from Tim., while tfeli- What steps the Board of direo r t 


PARIS. Nov. 17: 


House of the reason for the strongly urged by its U.S. sub- 1 
resignation of G. Starforth Hill sidiary to start producing its 

T?iii ,an Mrs the market in order to 

rl'ii s resignation would In any , . _.... _ . 

way impede the course of the make thera more competitive. ■ 
investigation. ■* Many of the car maker’s lead- 

Whether the validity of the ing executives are thought to be 
J. oa ° of p HK8aBm. from Slater j D f aT oux of such a project but 
SSlei” HaW Par debate has bended „p the degtee 
m<t (ton. rt,. nxt.ni ji*«. to which the groups West 


The company, has, however, Reuter 


Kr fnr rhp nrevinus vear ^ w H ulula uui uitn uui-sieei group, iu-u<t> auuuuuveu a iuuuea irom »-ra., wuue mu- ,(t m , 0 h 

Set profit rose from Kr 3lm in P ut tb e sector has been lower drop of ovei 18 per cent in sales veries were down to 4.6m. tonnes tors of Haw Par have .taken, or German works ould be affected 

' e t liuui IUSC IIUIH pi-OlIU. 1 U ■ ,n«iQ i, e-n.,o the «rct nivta mnelhe nt 1 OTR Frnm t: ITeiem. ™ n,einr nert. uroDOse to take with a view tn hv such a scheme. It is unrier- 


mn.74 tn vr fiMm in lifvLre than in 1909. Since 1973. it says, for the first nine months of 1975. from 5.7m. Usinor, a major part- propose to take, with a view to by such a scheme. It is under- 

dividenH for '1074-75 imnunts production has dropped by 15 to Frs.5.96bn. (£650ra.) from ner in the Fos steelworks on the lengthen rag the management of stood that the group does not 

in XrS Dpr Ordinare sW nlul P" cent and the decline has Fra7.29bn. (£805m.) at the same Mediterranean, has already re- the company. now believe that any German 

■Thnmw of Krl ner sharp P been even sharper than in the stage of Iasi year. ported a first-half loss of Reuter works would have to dose if 

i bonus ot h.r.1 per snare. * , Frs.370m. (£41m ) and forecasts «m =t a rti^ in Anrarin 


HUNT & MOSCROP (MIDDLETON) LTD 

l % 

Manufacturers af Heal Exchangers , Effluent Treatnu 
Plant, Process Plant , Paper and Textile Machinery a 
General Purpose Machinery. 

Extracts from Mr. E. W. Hunt’s Statement 


Tha amKHmcroiral appears as a nuuer of record only 


A 


now believe that any German 
works would have to close if 
assembly was started in America. 

for tne full year s deficit go as 17; i T P Volkswagen has. also predicted 

high as FraSOOm. (fSOm.) plus, fr lT$t L & (j lOSS that ftshould he bSk iTprofit 
At Sacilor, the operating com- . .p. next year. A statement from the 

pany for tiie Wendel Group the f Qf 4() VCftrS • concern indicated that losses in 

picture is scarcely brighter. 1975. were substantially reduced 

Nine months' saies declined to 6 y John Wicks compared with the previous 

Frs.5.4bn. from Frsi7.2bn., while TrrRiPH tjmr it "vear 

output reached only 3.8m. tonnes ' ZURICH. Nov. 17. ■ . .. 

(5.3m. I. The company has THE SWISS electrical engineer- This year’s loss is likely to be 
already reported a first-half loss ins concern Landis and Gyr. of weU down on 19<4s DM807m. 
of FrsU49m. and the signs are Zug, has told shareholders io a and it is understood that in some 
thaT the situation has deterior- Board letter that the group will months this year the group was 
ated in the autumn. - this year show its first loss for running at a profit. As far as 

The problem of financing the 50 ^ 40 years. The company,- the group s American sales are 
huge investments that the indus- which says its cashflow has been concerned me recent strength en- 
try is still committed to- make are “only slightly positive," reports mg of the dollar against the 
obvious from the profit figures, a drop in group sales, due p-mark has aided profitabilitf; 
and talk is growing of a further mainly to a drastic fall in con- however, this is not likely in the 
postponement of the second stage stniction activity in almost all lon S term to add much to its 
at Fos, scheduled to double. the leading markets. Individual competitiveness in the market. 

capacity of the complex to 7m. product sectors, however, were 

tonnes, until the early 1980s. able to expand or at least keep 
Only last week the head of to former saies levels. 

the French Steelmakers' Federa- Landi and Gyr, which has not 

Uon’ M.. Jacques Ferry, said it been able to adjust costs fully 
would be unwise to embark on to the decreased -production 
new investment now. Output of volume, expects that the reces- 
the French industry this year is sion in the building trades and 
at present down 19 per cent over the declining investments of 

1974. while new orders and industrial customers will con- TT. 

prices have dropped- as far or tinue to -affect major product He 

further sectors within the group. 


MITSUBISHI 

INTERNATIONAL, S.A. 

(PANAMA) 

(A wholly-owned subsidiary of .Mitsubishi Corporation, Tokyo) 


U.S. $25,000,000 

5-year Eurodollar Facility 


Fifth annual pre-tax proQc record achieved in year ended J 
June .1975—52% up at £746,973; turnover exceeded "i 
million, an increase of 120%. 


Maximum permitted dividend distribution £87,204. 


One-for^four scrip issue proposed, bringing capital to m- 
than £1 million and qualifying for trustee status. 


New purpose built plant opened in Canada providing a mi 
base for further expansion of sccittity .in North America. 

Group order books remain reasonable With excellent k 
term prospects in all product divisions. 

The financial state of xhe Group— stronger than ever bri; 
—•makes it well able to carry out current capital expendlt 
programme. Its nine operating subsidiaries covering six prod 
divisions will enable its enlarged capacity to take advant 
.of an increase in business coinciding with trading cycles. 


Hanson Trust Limited 


Arranged by 

Orion Bank limited 

in cooperation with 

Mitsubishi Bank (Europe) 5-A. 


SELECTED EURODOLLAR -BOND PRICES 
MID-DAY INDICATIONS 


through its subsidiary 


Provided bv 


Banquc de Tlndochine et 
de Suez 

Bank of Scotland 
Credito Itahano, London 
Dow Banking Corporation 
First Pennsylvania Overseas 
Development Company 
(Cayman) Limited 


Orion Bank Limited 
RBG Finance B.Y. 
Republic National Bank of 
New York 

Seattle-First National Bank 
(Switzerland) Zurich 
Trade Development Bank 
Ov erseas Inc. 


STRAIGHTS 

Bid 

Offar 

CONVERTIBLES 

Bid 

Amax Sloe 19SS 

93* 

9« 

American Express -Upc *87 

80 

Ashland Sue 1997 

m 

Bfli 

Ashland 5 pc 1988 

78 

AustrasunsG Spc 1387 

m 

90i 

Beatrice Foods 41pc 1992 


BFCE 9pc iaa 

m 

fl« 

Beatrice Foods 4Jpc 3932 

m 

fiorresaard 3jpc USB- ...» 

m 

93i 

Borden 5nr 1992 . 

95 

Carrier 8 pc 1937 - 

m 

891 

Broadway Hale 43 pc 1937 

76 

Conoco 9pe 139H _ 

95 

B6 

Canon Camera 7*pc 1989 

87 

Coned. Foods 7* pc 1991 ... 

87 

88 

Carnailon 4pc 1987 

85 

Cutler Hammer 8pc 19S7 -. 

911 

921 

Chevron 5pe 1988 

100 

EIB 95pc 1935 

um 

ion 

Dan 4ipc 1SS7 . . .... : . 

82 

Esso Spc 19S6 Nor, 

ir/j 

98* 

Eastman Kodak 44 pc 19S8 

129 


Carisbrook Industries Inc, 


has acquired the 


Specialty Textile Group 


WestLB International S.A. 


General Cable 3lpc 1387 89J 
Qi-ni-ral Mniws s ; pc i$$&' 1D1J 
GTE Sipc I93G . . 93 

IC1 75 pc I9e: • 82 

Km. Ciruxllay* 71 pc 1987 75 
Pacific LUhi 'pc iftfH S8 
Pror. of Out-bec 7!pt.- isSS ® 
Quebec Hydro S;pe 1389 - 98 
OucL-nsland Sipc 13?7 ... I*i 

Scanratf 9ipc IMS W3 

Shell ?pc 19S6 M* 

Slornl Oil >Vtd.> Sine ISSS BS 

Teoneco 7i K X9CT 8*9 

TnuuoL-oan Spc 1386 W 

TRW 93BC. 1B8B • 98 

Utah 9 pc Wit? 91i 

VoJfO flinc 19S5 30i 


SS4- Economic Labs. 4Joc 1987 si 
l«r ' Eldaj 71 pc IB39 7S 

M Fed Ocot Slores 4!pc ‘8S 131 

85 Firesrone 5pc IB8S S9 

7S Ford «nc 1388- ss 

99 Ford opr 19SS ... 77 

SB General Electric 4Joc Z5S7 S3 
99 GtUelle Upc 1987 . 77 

87; Gould 5(W 1997 . 89 

97i Gull and Western 5 pc 1988 88 

9Si Harris 5pc 1991 89 

1M BoneywcU 6pc Was 78 

S74 ITT 4Ipc 1987 68 

M Komauu 7}pc 1998 .. .. lM 
M J. Ray Kcbermoti 4ipc -fi7 ufi 


Indian Head, Inc. 


OBION 


MOTES 

-\ur France lllpq 1982 ...... Ml* 

Aust. lnd. Dev. 19} pc 1981' 193i 
Barclays ?;« «7S . 97} 

Cie NtL dti Bhem.- I9pc '«■ 1C1 
Dn Pont T!pc 1978 . .-HE 

Esso ?lpe 1978 .... 1M 

General Moinra 95t»e 19W l® 1 

Jlarubeo: 9. pc Wfr-' Wl 

XlpDOD FUJo^jn VDlDC 1991 ' IWJ 
SJcand EnsfcUda ID Joe 1981 1WJ 
Teoncco 7;p. 1979 9» 

Tokyo Curacao Wipe . 

Smuve: White Weld Sccanoes. 


92} Mitsui 7lpc 1980 101 

IDM J. P. Morsaa tide ISS7 ... 104 

Nahisco S}pc 1388 94 

* Owens miiwia 4 *dc 1937 ... 39 
192} J. C. Penney 4inc 1987 ... 78 

1041 Pioneer 6jpc 1989 l®t 

991 Rank -!}>: im « 

1031 Revlon i;pc 198T 9Bi 


Th* undersigned acted as financial advisor to 
Hanson Trust and assisted in then egotiations . 


Sperry Rand ilpc 1987. ...... 96%. 


1B1 Squibb 41pc 19S7 ..' 84 

IO! Texaco j|pc 1988 74 

lOi rcsbwia tipp im tot 

unj Union Carbide Upc 1982 102 
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|^ r; ^ tor . rmanciai limes inesaay. wovemoer is 1975 • 

> * i(j!); aior hospital doctors have voted for industrial action. How do they . 
view their jobs? Donald Maclean assembles one point of view 


still come first 


Mr. 




HAD a Wight's sleep Thua*- 
ay . . .. look on the bright 
... it's only Sunday, rm 
of another one to-morrow, 
a houseman, bottom of the 
er be a consultant when 
& in IS years. Be a con- 
int . . . Yes.' but where? 
■e’s no need to stay ia this 
:try, though Td prefer to. 
Hwe x another possibility, 
ray. If I don’t tike the job, 
shouldn’t' I : get out? Look 
ie physical stress; up to 120 
s, or more a week. Not 
Y week, admittedly . . . ni 
off next week-end, for 
ace, and some people only 
: one week-end in three. The 
email’s pre-registration year 
-e worst for the hours. But 
‘?'b the financial strain as 
The average house officer 
* 94} hours according to 
Review Board. That's 
Hf a basic 80-hour week 
a. salary of £2.859— several 
Ired pounds more for 94$ 
s. admittedly. At the top 
of the junior doctor’s range, 
«■ registrar level, it’s ah 82- 
; average, and a baste salary 
^8ia- 

A that the physical strain 
be financial strain is the 
t thing. -The emotional 
ns are that — all of them, 
ding frustration about 
sects. _• 

ng hours aren't a good 
•. though they are an essen- 
part of training. But I 
dn't have liked to have 
a patient who came into 
ilty when I was on the other 
: I could feel my judg- 
going. I was so tired. 

e hours may be traditional- 
the job's changed, and 
ging 

ere are the new drugs, and 
technologies:' new things, 
machines, new methods. 

- it’s not just a question of 
to learn in training, or to 
into use when you start 
i ising. There’s the keeping 
ith events. Particularly dtf- 
for women to go off and 
babies and (hen come back. 


get married, though even 
medical students do these days. 
Never mind the hours, there - ? 
the constant changing of jobs — 
and fiats, if Fm not living m 
hospital. Always being up- 
rooted. Five jobs to five years 
in three counties -isn’t so 
unusual. 

ft's sot as though X knew 
that the job I was in was lead- 
ing to another one. Til be on 
the Medical Register is three 
months. I’ve done my five years 
to' qualify, and it' won't be so 
Jong" till I have finished my 
statutory year’s training on the 
wards. * 

Maybe 90 per cent of house- 
men do live in, but it’s only 7 





train 


-an take the hours, and the 
cial strain ; youth’s on my 
Forget this idea of getting 
Feel better when I’ve had 
sleep. I don’t know though 
ook at the league tables . . . 
•ce. drug addiction, suicide, 
uilisni . . . very high among 
irs! 

st as well I don’t want to 


“ ... he might end up 
wheeling patients - into 
tiie operating theatre 
himself ..." V 

per cent. ' by senior registrar 
level. While I'm single 111 never 
be quite out of a bed, get one 
at the hospital, but I want 
to move bnt before long, and I 
might want to. get married . . . 
and start a family eventually. 

But everyone has trouble with 
flats. I wish it was dearer where 
my next job’s 'coming from. My 
consultant seemed promising. I 
think he's got an idea of some- 
thing to put me up for. Most 


keep looking at the ads. in the 
British Medical Journal though. 
N T ot that I won’t be able to get. 
a job somewhere, even if I have 
to move a few hundred, miles. 

Look at Johnnie. He took 
time off to think about quitting. 
Came back; sat and meditated. 
Then he said: “ come on, this is 
no good, five years’to qualify . . . 
can’t throw it all away.” He’s 
happy again, now, a registrar at 
26. Doesn’t work the house- 
man’s hoars, but its true he’s 
got more responsibility. Res- 
ponsibility. Responsibility is 
more strain than hours, and he 
has to teach. 

But the houseman doesn't 
only have the long hours. He’s- 
the front line. The consultant .is 
ultimately responsible, but' it’s 
the houseman who’s closest to 
the patient. It wouldn't be so 
demanding if. we still had the 
old ward sister but nowadays 
she tends . to go on • to be an 
administrator under the new 
system. 

All this emotional .strain. I 
must learn to be worse-tem- 
pered off duty, it’s got to go 
somewhere ! Hard on . those 
around you, I know; thafs why 
friendships, and .marriages 
break up. But people in ihe 
hospital understand, anyway. 
Always get a cup of tea from 
the nurse when I'm called out 
in the night. - . 

Look ahead though. Wouldn’t 
you like to be an honorary 
senior registrar like Patrick? 
Spends two-thirds of his time on 
ihe wards, even if he Isn’t em- 
ployed by the National Health 
Service! 1 suppose I'm lucky to 
be interested in the academic 
side. Patrick’s working on a 
thesis, .-most consultants have 
their MT>: ■ ■ 

All very well being a senior 
registrar, but look at Arthur, 
only 34. .but he could- have a 
consultancy to-morrow, but he 
won’t take one! Spends over 46 
per cenfc-of his on-call or stand- 
by time actively working, is not 
much less than I- do — Fm exactly 
on 50 per cent the way it's mea- 
sured. Not that the figures allow 
for the time it takes me to get 
back to sleep after spending 
five minutes answering a tele- 
phone. 

Not taking a consultancy 
-though ... odd thing that! My 
consultant says lack of back-up 
staff is a spurious reason. I 
can see both points of view. ’ 
There is a lack of back-up these 
days. Arthur says that if he i 
takes, a consultant's post, he 


might end up wheeling patients 
into the -operating theatre him- 
self. But that’s been done — 
and it’s not so important. He 
only says it to make a point. 
But he’s right about shortage of 
junior-staff. There he might be, 
the consultant, doing work back 
down Ihe line, the senior 
registrar’s, registrar’s maybe, 
Ihe -. senior house officer’s, the 
houseman’s — before you get 
to nurses, auxiliary staff and 
porters. : * _ 

It’s not as though con- 
sultant's jobs are hard to come 
by; 800 vacancies, the British 
Medical Association says, - and 
that’s in 12,000 consultants’ 
posts. Not that all /are being 
advertised ... no money to pay 
for some erf them. 


Structure 


The old career structure has 
gone. Our doctors go abroad, 
overseas doctors come and go. 
And we’ve recruited too many 
women into the profession. 
We’re bound to lose a lot of 
them, if only for .a time. 

All this rofc over private’ 
practice and junior doctors’ 
overtime pay is disturbing, of 
course . . . till it’s settled, Who 
knows what to expect. " 

It's difficult to keep these 
emigration stories in perspec- 
tive. Lots of those going are 
research people, essentially. 
They go where the facilities for 
research, and the money to pro- 
vide the facilities, are. Doesn’t 
have to be bad for medical 
treatment in this country. 
Research- is international so 
everyone benefits. 

But lack of prospects is a real 
thing. In the old days, doctors 
worked long hours in their early 
careers, and took low wages — 
lots of them used to have 
private means — but they could 
always look forward to some- 
thing better in a few years. 
Now. with the private practice 
row. you can’t be sure of supple- 
menting your NHS income from 
work outside. 

Not that anyone wants to 
squabble over money — or hours. 
No doctor I know thinks be ran 
do his jnb in' 40 hours a week, 
or 44. He just wants a good, 
basic wage and to be left to do 
the work that needs doing. 

We don’t take the Hippocratic 
Oath these days. but M 
patients still come first. 
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Rally as New York rescue hopes rise 


BY OUR WALL STREET correspondent 


NEW YORK, IT. 


STOCKS moved ahead moderately 
m late trading largely on the hope 
that the Ford Admiaistratinif may 
£** New York City -the 

i-wieral guarantees City and State 
cniciais say are necessary to avert 
debt default. 

, ^.appeared that investors were 
betting that some solution would 
he found before next month, 
when the City has to make good 
on its short-term debts, although 
the Administration has hitherto 
opposed any Federal rescue 
operation. 

. The Dow Jones Industrial Index 
rose 2.99 to 856.66 while NYSE 
advances topped declines by 
around a seven-to-six margin. 
Turnover approximated 17m. 
shares against Friday's 16 . 46 m. 
The Transport Index rose 1.14 to 
i Stocks Index was ahead 
1.13 to 263.2* and the Utilitv 
gained 0432 to finish at. 

55.88. 

Dn Pont rose S3! to S1321. It 
declared a year-end dividend of 
81 a share. 

.American Chain and Cable 
picked up SJ to S20i, although 
the exchange halted trading in 
the issue. The trading halt came 
prior to the announcement that 
Babcock and Wilcox or Britain, 
intends to make a cash tender 
offer for the company's stock at 
627 a share. 

Otis Elevator tumbled SSJ to 
S36J. United Technologies said 
about 6.2m. shares of Otis’ Com- 
mon Stock, or about- 73 per cent, 
of its outstanding Common shares, 
had been tendered under United’s 
offer to purchase shares at $44 
each. United Technologies stock 
fell SI* to S4S!. 

Xerox fell $15 to $525 after 
announcing last Friday that it 
had lowered rental prices on some 
of its copiers. 

Denny's Inc. fell SI to SISJ. It 
said it plans an offering of lm. 
common shares- 

" Among the issues up a point 
or more were Cone Mills up $31 
to S40{; Corning Glass up 92 J to 
$42*: mar up S2? to $255: Bur- 
roughs up S3 to 8835: Time Inc. 
up $1) to SBO’: Walt Disney up 
S3 to S53’: Eastern Kodak up 
$13 to $10SJ. Bankers Trust up 
St to S33I: McDonald's Corp. up 
$1} to $57;. Levi Strauss up $1 
to - $42], and Dow Chemical up 
SI! to S93;. 

Prices on the American Slock 
Exchange closed mixed in light 
trading.' The Amex Index dipped 
0.03 to 35.60. while advances and 
declines were even at 309 each. 
Turnover amounted to 1.74m. 
shares against 1.55m. shares an 
Friday. 


at 201.51. But Golds were off 0-JS7 
at 256.46. 

Massey -Ferguson topped Indus- 
trial activities, rising 3 tQ 513 J, 
The company said it expected a 40 
per cent, rise in sales this year. 

In other changes, ' Riverside 
Yarns "A” rose 65 ceots to 54.60 
while Moore Corporation gained * 
to S40J. 

PARIS— 1 The Market turned 
mixed after a firmer opening, 
Operators paid little attention to 
the Rambouillet summit Banks, 
Foods and Oils were steady with 
Constructions and Metals mixed. 
Stores and Chemicals were weak. 
L’Oreal put on Fr.Xl and ESN 
Gervais rose Fr.4 as did Carrefour. 


But Air Lfcpdde fell Fr.4 and Mod: 
Hennessey lost Fr.5. 

BRUSSELS — The market was 
higher in most sectors although 
trading continued to be quiet 
Local issues to rise Included 
Bruxelles Lambert up B.Frs.20, 
Electrobel. CBR, Hoboken, Mosane, 
Sol v ay, St Roch, and Arbed. 
Against this, Sidro GB-Inno-BM, 
Sofina, Union Miniere and Societe 
Gene rale declined. 

U.K.. German and Dutch, stocks 
rose. U.S. stocks' were higher 
where changed, but Gold Mines 
fell back following the London 
bullion trend. 

AMSTERDAM— We market ad- 
vanced broadly following Wail 
Street and the firmer, dollar in 


quiet trading with Unilever and 
Hoogovens each gaim^g Fls.lJS in 
Dutch Internationals. 

Elsewhere, gains were headed 
by Heineken, Amfas and Elsevier. 
However, OC£> Bijenhorf and Boer 
were among the isolated declines. 

FRANKFURT — Values were 
generally maintained although 
shares earlier moved up to DM1 
either way. 

Veba gained DM 1.7 and GHH 
DM4 but other Utilities lost up to 
DM2 while Machinery shares fell 
up to DM3. AEG lost DM1.50. 
Leading Bank, Motor and Steel 
shares were virtually unchanged, 
although Bayer added DM1.60. 
Stores fell up to DMU50. The 


OTHER MARKETS 


Canada higher 

Stocks tended higher on the 
Toronto Stock Exchange. The 
Industrial In.dex was up 0.80 at 
177.70. Base Metals put on 0J0 
at 73.S9 and Western Oils 0.56 
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. 02 
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BS.B2' (74.12 , 861-81 
(4.'4)> < 6 fy : (15/7) 

66 . IS- 146.47 | 652JM 
W/lj; 1 2(1) l3l\) . 

All-time j 279.88 <1061.701 166.62 . 
Hich — (7/2^3)HlUl(73t(aj/4(65i 

12J25 41.28 I 10.58 j 
Low - ‘(8 (7/3 altf(7;3gl1<88)4^2| 

♦ Excluding bonds. 


IND. DIVIDEND YIELD px. 


Nov. 17 


Nov. 7 ; Now. 1 1874 
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4.60 


6.71 


N.Y. 5E ALL COMMON INDEX 

OfttnibDr SI . 1865 =311. 

1976 Xuv 17 Nov 14 Now 13 Nov .12 Xm .11 
rlt^h Lon 


.1.24'57.0B 48.4D 48.16 48.20 48.22 47.52 
15<7) i-/l. 


RISES AND FALLS 

bestirs traded Up Down UncliatiKed 
1.S30 


70S 


920 


437 


AMERICAN SE MARKET VALUE 
INDEX 

Slartlns base 100 Sag. 31, 1973. 

197b iN.lv if Nov 14 Nor 13 NorJ2 Nor. 11 
BUjfh 


MjJO 62.20] 85.60 ■ 65.88 85-86 86J28 84.15 
>15/71 (2/11; 

Triune j 1 ; 

iijijpv. I 1.748 1.550 1 2.220 2.890 1.670 
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U.5. STOCK INDICES 
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STOCK AND BOND YIELDS 


Nov. 12 Nov. 3 Nov. 13 

<975 

1973 

1974 

Ind. Orrf. ywM pc . 3.SS 

3.79 

J.S2 , 

Ind. Ord. p e ratio 12.02 

11.76 

8.46 

Lons- terra Govt. Bds. 
per cent. B.07 

0.06 

6.56 


MONDAY'S ACTIVE 5TOCKS 


change 


WestRtuc. Electric 

Soutbn. Cpn 

Noras Cpo. . ... ... 
Newmoni Mining .. 
Am. Tel. TeL ... 

Pan. Am. 

Non tin- Stale FVr. 

BramfT InL 

Krcsve SS 

Hobday Inns 


Stock? 

Closing 

no 

traded 

price 

ri.-iv 

361.600 

m 

— * 

287.300 

141 

J- 1 

239.300 

32 : 

-IS 

217,900 

-T-l - 

- i 

149.700 

sk 

- i 

131,300 

51 

+ i 

124,800 

28* 

+ i 

115.500 

7S 

+ } 

112.400 

34* 

+ i 

106.700 

15 

+ i 


TORONTO 


INDUSTRIAL INDEX 

Nov 17 Nov. 14 1875 Rifib 1975 Low 

177.89 170.90 ISO JO 1 15/71 138.41 «2-l) 


MONTREAL 


INDUSTRIAL INDEX 

Nov. 17 Nov 14 1975 High 1975 Low 

132.38 181.01 205.81 ■10/71 138.95 l2'H 



55 

115 , 

07 

83 

COMBINED INDEX 


.VewHiRhs! 84 j 
“ Lowf] 14 • 

Nov, 17 Nor. 14 1975 Hlglr 

1975 Low 

9 

11 

17 

H 

179.60 17635 196.00 <12 71 

158 .85 <2/1 ' 


JOHANNESBURG 


1973 


Nor. 17 Nor. T4 Righ Low 
Industrials 214.5 216.2 2383 183.2 

(16/7) (23 - li 

COM 229.4 234-S 379.1 2012 

(2/1 > 00/9) 

<1966=100./ Source: Rand Daily Mall. 


MELBOURNE YIELDS 


W coy i0 

Lead Log 


Stocks- 17 


13 


NV*v. 

6 


•n 1)1 m. lends 6.4S • 6.45 1 6.59 

On Earnings.......! 11.43 1 11.43 11-01. 
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75.41 
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Indices and base dales (all base values 
100 ■: — <a> BcUuan S^. 3L'12'63. ibi 
Copenhagen S.E. 1/1/73. (d) Paris Bourse 
1961. (ei Cnmmenbuik December 1K3. 
tO Amsterdam Industrial 1978. <B< Milan 
2/LT3. i hi Madrid SJS. 31^2/74. >k» 

Stockholm Industrial 1/1/58. (nu Swiss 
Bank Corp- 11/12/58. (a) Unavailable. 

4- Hang Sens Bank 31/7/flC /Straits 
Times 1968. fci Closed. tJMUnstcd. 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
$2.60 per E1—108J% (1081%) 
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bourse index registered another 
advance. 

MOAN— Hie market dosed 
mixed in. quiet trading. Olivetti 
Ordinary, both PirdlL F Insider 
and Itakider were leading in- 
dustrials to show losses while 
Olivetti Privileged, Fiat. Sttia Vis- 
cosa and Ante gained slightly. 

ZURICH — The market "firmed 
slightly on small selective buying 
support O-eriflion Buehrle lost 
ground on profit-taking, however, 
alter recent strength. Other losers 
in Financials included Bally 
Bearer. Jnvena Bearer dosed un- 
changed on balance. 

Industrials turned mixed with 
Foods firmer including Nestle 
Bearer. Hero and Roco. 

. OSLO— Banks were slightly 
steadier. Insurances and Shippings 
quiet and Industrials tended 
easier. 1 

VIENNA— Higher with good de- 
mand centred on Breweries. 

COPENHAGEN— Mixed in fair 
trading. 

HONG KONG— The market was 
littie changed in very thin, 
featureless trading, after an easier 
start 

Interest centred on Banks, and 
Jardines, recouped an e arly loss 
to close unchanged at SHK21.70. 
FfK Bank rose 10 cents to 
$HK16L30- 

TOKYO — Prices were narrowly 
irregular, with a waiting senti- 
ment prevailing following the 
Rambouillet summit and operators 
awaiting Wall Street’s reaction. 
The Tokyo SE Index rose 0.24 to 
315.39. 

Ctaiyoda Chemical Engineering 
and Construction advanced Y1T to 
Y499 on expectations of increasing 
plant exports to Middle East 
countries. Construction shares 
like Sato Kogyo and Mitsui Con- 
struction dosed lower, as did some 
precisian machinery, chemical 
and non-ferrous metal shares. 

AUSTRALIA — All sectors were 
lower, led by BHP which fell 22 
cents to SA6.54. Other major In- 
dustrials fell, including EZ Indus- 
tries, down 10 cents to SA2.90. 
Banks were also lower. 


lower at SA3.40. 


carbons find- 
JOHANNESBURG — Gold shares 
continued to drift down on slight 
selling pressure. This cast a 
shadow over the entire market 
and Harmony shed 33 cents to 
R5.75 while Loraine lost 13 cents 
to R2.00. Financial Minings were 
lower following Producers and 
Coppers lost up to 5 cents while 
Platinums traded at previous 
levels. 


$ stronger 


GOLD MARKET 

Vur. b 


Nit . 11 197a 


The U.S. dollar maintained its 
recent advance against other 
major currencies in the foreign 
exchange market yesterday, being 
helped by hopes that a solution 
may soon be found to New York’s 
financial crisis. The trade* 
weighted depredation of the 
dollar against 14 units since the 
Washington Currency Agreement, 
as calculated by Morgan Guaranty 
on noon rates, in New York; 
improved to 2.03 per cent, from 
the previous 234 per cent. 

Sterling opened at S2. 0445-2.0455 
in terms of the dollar but lost 
ground during the day. mainly on 
the strength of the dollar, to close 
at 223320-2.0330, ag a inst the' 
previous S2.tH60-2.M70. Against 
other currencies, however, the 
pound remained steady and In 
some cases recorded small gains. 
The Bank of England calculation 
for the pound's trade-weighted 
average depreciation, since the 
Washington Currency Agreement, 
remained unchanged at 29.7 per 
cent. The depreciation at noon, 
and in early dealings, stood , at 
29.6 per cent. 

Gold opened at S141I-1423 and 
drifted lower during the day to 
.dose at S14U-142}, a loss of $}. 
The Krugerrand finished at S145- 
147 (£71-72) in the domestic 
market, against $1461-148} (£71*- 
72}) on Friday. The coin's 
premium over its gold content 
narrowed to 34) per cent for both 


domestic a»d international deal- 
ings. 


81411,-148, 



QhM Butliim.! 
i> Ano outKrti 

C-few* 151411*. 1421*L 

Qtx-nrae. .S14iat.i423*|S14avl4S 

Mretiloff fx'icjSl4a.lO ;8 145.25 
It £69. SB 11 

XlternoonSxRlSl 42.00 
li£69.659C 


.(£69.861. 

a 142 

l(E69.376i 


GoU Coins 


S146*,-Me 


((lumoEtioBUyl 

KnuRmnd... 8146-147 

!lE71-78i '(E71io-7ai» 

New sor'f B0a!S45la 471; "" 

)(£221)-23U| 

Old *cw'r'P»-(645ij47ia 


(£231*2314) 


GoU Come 
ilnt'rn'a'Alyi 

Ikrueemad . 145- 147 

Tfi7I.7*j 

Nov wVcnJsASJW 

hCai-21i 3 ) 
OUSbffVgna 343-44 

tcai.aiici 
S SO EbcIh ... 5223 326 
9 19 BftfiUn m. 8114-119 
S 6 Emin $74-7? 


1545^7 

;i£22-23) 

^4847 

!(£RS-28| 



nis-itB 

P74.71 


FOREIGN EXCHANGES 


SPECIAL DRAWING 
RIGHT RATES 
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Melp>« Cnuoc j 
Deutsche tuarfa 
French Crane-,! 
Italian lira — 
Japanese'! 
Dutch j 
6; 


46.0870 

3.05710 

5.21169 

801*114 

356.031 

3.14107 

6.18612 


0.576113 
1.17890 
45.9948 
• 3.04805 
5.19689 
800.267 
356.61? 
5.12998 
5.17655 


2So*r York..! 6 
jUoniJttel Bl» 
Aran'pfauni 41; 
Beuitwela 

CnpenU'seo; 7i; 
Frankfurt -J 3>e 
Li •bon..—.; 6 I 2 
Mmtrld...— 17 
Ultan 6 


Values are to cmmndee 
Sdr as talcniated by the 
i(« M *iTt Feed tat ffiasUn&Ute 


agataia ttao 


Oak. j 

JEHris | 

Snwkholni 
Tokyo — 
Vienna ■— 
Zurich— U. 


5 

B ■ 

B 

B*fl 

8 

8 


It JU 142.114511 LBSS^e 

iS.O68B-2J7Wl2.ro40.3Jl 
! fi.4B-E.47 > 5.45o.4S 

< 7S.8i-W.aa M.B48L! 
; 12.34-12.40 J12.56A-15J 
B.BB-5.S4 B.Sli-Ul 
I 54.70-65. ID 6)JB -m 

1121.00 121.70 IH.flUJt 
I 1.864 L398 1MB7-1.EBI 
'11.20*. H.34i(»J0i.|u 
3.U2-9.M 1 3J:3i-a.a> 
9.00-9.04 LBD^JM 

612 B22 } BU4ffJ 
87.4037 J5 W7.B037JI 
mm I 5.4 4M1 


t Baric discount- * Rates shea ate 1 
oonvcrttbte Crane; during finrarfaj rri 
S2J48 Sh45. 


exchange cross-rates 


SOT. 17 I Frankfurt, New York | Parle l Bramob) | London ^awdwnj Zntteh 


Frankft-. 
H.York*.. 
Puis — , 
Exussels -i 
London—. 

Am 'u rtiam 

Zurich — 


_ 0.607-608 63.68 79 1 1635«45 ; 

33J54B ) - 1 22^3-55 2.b37-ft* ! 2.4336^0 

1C7.0646 l *.4288-4568! lUOiSb 1 9£3&*6 

16.-J&-CG | 59.19 23 iL84« - I BOl)W» 

b^li-iaii 2 (G20 30 I 9jj£3 05i BObWiaJ, - „ i 

10108 73 <-6698 6723j 60-3 L 36 1 6.8LS 819 ?.«!>4-4&f ' 

UK.4156 2^76676 | «XiiOJl 8P0S 81S | 6.446451 fl9.95-100.lj 



0.6. S to Montreal. U.6. S=ML5D5E Canattian ceou. 

8 in Sew Tork. 1 0=38.4440 UA vent*. D- 8 - f in SHlan 681 3b 
Sterling In Milan 1391.50. 


1 ^Nmea Batea 

Argentina *80.15 80-56 ] Argentina! 2QMI 
AnetralU. .1 l.aOM- >.# 10^ A uatete— J 57. K - 

Bmal 17.72-17.32 lBctotnnJ iU- 

Finland... 7.35-7.8S JBraril__J 
Li recce.— . >70.437 -72. 1671 Canada 2.M- 

ffncKongllu. 23- 10.25* )Demnufcjl2J8L:. 
Iran— ..—I HB.0142JJ .Prance.— 8^W! 
Kutniit....] D.d90-i).Hi 6 ficnnany.j6JSk5. 
XiMwnb'g. SO.QiKBO^t' 111 recce — Jft-J 
Mabirria-.i 5.^:4© -a.iB5K Daly — _ 1 BW.V 

■M Zealandl 1.3873- 1 .848&*apell J BUkft 

tSanitlArba, 7..0-/.30 IXetb'ri'daJI 


Sinjrapare.;&.Q81S-4.0g4&iKarny » 
SJftHtM. 1JS7&-I.7U JlVrtngai- 


Da- 
Canada. _J 
C«l r 
D.S.cenraJ 


|d L 
\V£. 

38.42-96.46 llTngDal'iaJ 


MU 

aS, 

ttO-l 

”8* 


EURO-CURRENCY INTEREST RATES 


— 

Nov. 17 1976 

Sterling 

GjS.Pollai 

(kmiilin 

Dollar 

Dutch 

GnUder 

W. German 
mark 

Swiss 

franc 

1 Short term ... 

. 7 daj-s notice 

Month. - 

Three month b. 
Six mont.ha.... 
One year- 

llle-12 
l)te-'17; 
m«- ns; 

IUl lit; 
117; 131* 
1218-131; 

OSa-ST; 

6 -6te 
67; 63; 
b3)-7M 

rr 0 -8S8 

714-6X* 

73« -83+ 

as 

9*95] 

9rt 9f4 

Vo* 

1)4-2 

43] -5 

HrlrV* 

rta-i; 

E -Si) 

5 -3U 
i -S>4 

4i;-<ra 
« 45* 

6ft 63* 

3*-1 

1 -11) 
1ft- Ml 

51s- +5; 

4 41; 
47;-b 


f Based -on rates Quoted by opeda 
dealers. Other rates may be wood d 
where. + Rate given is the conarten 
rate: financial raw UC.M- 10 LS*. 

special financial rate: H6Jfi-14B^B. 
rates nominal- 


FORWARD RATES 


One room!] 


Euro- French deposit rate short -terra 6 t-t» per cent.: seven days' notice 6J-67 per 
cent.; one month GK per cent.: three months 71-71 per cent.: sis months 71-31 per 
cent.; one year Si-Si per cent. 

Longer-tcm Eurodollar deposit: two rears SI -SI per cent: three years Ml per 
cent.; four years 91-91 per cent.; five years 91-91 per cent. 

The following nominal rates were muted for London dollar certificates. of deposit: 
one month 5i-5j per cent.: three months 613];-6 Um per cerO-l sts months 7516-7 -Hb 
per cent: one year 7 l 3 u- 7 Uu per cent. 

• Rates are nominal dosing rales. 

1 Short-term rates are call to sterling. tLS. dollars and Canadian dollars, and 
two-days' notice for guilders and Swiss Cranes. 


New York >0.95-0.85 e.pra 
llimireal ;0.40-0.30 r. pm 
Ajnal\Um| 3 l?-£l 2 «s. pm 
BrunMta...'40./5 c. pm 
Cop'nhg’n -9-7 •■re pm 


Frankt'urr [35]. 21* pt. poo I 
■40 cjUs 


Lisbon ;30>-. pm - 4 

Milan ...... ^3-1 lire pm 

Onto. ore pra 

Paris :4-l! . pin 

Shickb'lin| 44 t -334 ore pm 

Vienna lou-ll) pto pm 

Znrldb..™| 434 - 33 * e. pm 


■fliree uni 


2.40-2JO io 
I.lt 1.00 cip 
BV7!*vi 
MO- 80 c.pa 
19 17 nn no 
10-9 pi pm 
GHi-.pnMOo 
fl-4 tire pa 
IB- 10 ore pn 
10-8 e pm 
lli-ftl orai 
70-4- gm pn. 
lUa-lii; ej 


Six-month toward U.S. dollar 44M 
pm and 1 2 - month 7.6S-7J>5c pm. 


GERMANY ♦ 


Nov. 17 


Prices : + oe £Hr. ( T!d. 
Dm. - — I ( I l 


A. E.G. — 

Allianz Versich.* 

B. M.W^ 

BASF 1 

Bayer 

Haver Rrpo — — ; 
Bayer lereinabk 
Cumuwrahank...: 
CoDU. GommL-.j 

Daimler. 

Degussa 

Deroag, 

Deutsche Bank... 

Dresdner ' 

Dyckerhm Zemti 
ruteboffm 


ruteboffnun^ , 

dapo" Lloyd • 

FUrpenertDM ICO/ 


Harpenei 

Roecbst.^ 

Hoescb ! 

Kn)/ S*Jz iDM50i. : 

KarauidL J 

Bauifaof. 

KlocekOenDM luCj 
KJorL HuinlwU...; 
Krapp Pn D31K/1 
Kondenciedit Bfci 

LJOdd— -J 

LowenbniD DM kt} 
Luttbanou 


88.5-1.5- — 

468.5 t 2.5 .17 

239.5 - rl , 14 
147 +1 17 
126,1-1.6; 17 
317 *1 18 

347.5- 1.6! 18 

215.5 +D.2 ■ £18 
89.1-1.1 . - 

349.8 -0.4 15 
243 -<-3.5 - 18 

188-3 — 

332.1+0.1. 20 

253 —| 18 

170 -5 , 10 

193.5 + 4 ! 14 
122 —0.5 is 12 
160" -3 : * 8 
143.1*1.1! 18 

51.5, -O.b: 10 
117.8f— 0.7) 5 

443.6 -0.8. 20 
272.1+0.1- 20 

104.5- < 6 

17 a >i 

133 -2 
335 1-5 


I _ 

i 18 

' 2.9 
5.9 
! 6.3 

? a m 

a.4 

i 


2.1 

3.7 


! 3X1 
; 3-5 
! 2.8 
i 8.7 
14.9 
i 5.0 
,6.3 
. 9.8 


227 —1 j 16 


2.3 

3.7 
'6.0 

1.7 
7.5 

3.7 

3.4 


2. 130,' -^30 / 30 | 0.9 


62 +1.5: 4 | 3.2 


M-AJw. 

177.5 

-1 

X 5 

3.4 

.U'esmson D311G0, 

287.5 

— 1 

w 

4.9 

Stet* tee' laofasn.... 
Unnch, Ruckvere, 

233.6 

— 1.5 

12 

2.6 

592 

-2 

18 

l.b 

Neckermun. . — ... 
PrauuncDM 100. 
Rhrin WretRtect. 

103J 

-0.6 

g 

2.9 

144 


l 

4.9 

141 

+ 1 

16. 

5.7 

tebering ■ 


+ 1 


2.6 

Sipm*cnk ni „ riI ! 

281 

+0.9 

16 

2.5 

Sodiartker 1 

281 


18 

3.2 

rhvboen 1 

93 

+ 0.9 

14 

7.5 

V erem A West Bk| 

388 

+ 1 

18 

2.7 


PARIS 


Nov. 17 


Prto“ |+ or fDIv.iYhi 


— : Fra. | 


Air Uquide 

Aquitaine I 

B^hlD ' 

B. S-N. Cervaia.... 

Carrafnot il 

Chargrare Ketuus! 

Citroen I 

Pr. Petrol ea | 

Cle Bancaire 

C. G.EL 

CredlsCom Fr'nc»| 

OeditFcmeier 

Denain iV_K 


16.61 4.7 


mu. Latayotte-_ ' 
Gen. OeaUentale-l 


I racial 

Loluse .... 

L'L'real 

.VUcfatne Ball..... 

XtcbeUn -B" 

hwcHeucuer. 

Paribas 

Pechiney 

Ponge* iFra.70). 

Price! 

Printempa _...... 

Hedoaie 

Rhone- Paalenc... -1 

aaeitodji 1 

Saint Gnbaln ......J 

S«rn«» Perrier ...j 

-Suez. 

Ttomuon Brandi J 
Didnor. | 



1 11.65 116.7 


AMSTERDAM 


Sw. W 


Price 

Pie. 


i+* 


Ahold i FI ^0) 

Akzo iFt JCn 

Alaem BaklPl.lCW 

AALBV (Pi. 10, I 

Amro Bonk iFL20)( 
Van BcrkriafPliw 
Bijenkof .Fu 20 )_i 
PI.1B 


91 +1 


Dlr^TUt. 
i | « 


BotaWestm. 


Itaiorm -Tenerode j 


KJsovier (pi JOj ... 
BnniBN.Y.Beircrt 
EoroComTst Fl.lq 

Glat Brocade FI J® 

Heineken (Fiai.. 
HelraaHIdi.tFi.lQ 

Hoi tent Fund | 

Uooflovena i Ft£0l J 
H'nteDoanUaFIlc' 
I.H.C. HoUawL.,1 
EiJ13f. iFl.lOOj... 

luLlluller tFLaJ) 

Ifurden 'Fl.lOi...! 
Nut. Ned. Iru'rDcel 
SdCrtd Bk<Fiaj) 

NedJUdBkiFllbO; 

XetotFl.M, ' 

Ari/rerdai T. Cate., 


38.9+0.1 1 

n24.6i-r0.Bt 
54.3 +0.3! 

72.6 + 0.2 j 
HO j+2 

78.6 —O.B 

105. B 1 J 

62.31 + 0.5 
448 :+7 | 


18 j 4.0 
zo ; — 
20 | 6.8 
30 llLl 

20 I o.5 
15 | 6.8 

21 5.3 
(52 ! 4.9 

23 7.4 

24 | 1.1 


119 

+0.3 

- 



65 


50.1 

4.7 

55.3 

+0.3 

23 

4.1 

149.1 

->-3.6 

14 

2.3 

59 

+ 1 

18 

4.6 

865 

+4 

lb 

2.4 

53 

+ 1.3 

26 

9.8 

17.5 


11 

6.3 

f 1 

+ 0.S 

5 

1.6 

59.3 

r0.6 

— 

_ 

38.8 

+ 0.4 

24 

13.0 

47.5 

+ 0JI 

20 

4.2 

BL7 


35.0 

4.3 

42.3 

-0.3 

18 

7.6 

132.3 

+ 0.1 

IS 

5.7 

7o.a 

+ 1.3 

10 

7.0 


ock-tFiiS. j 


Van Urnmeren. 
Pnkhoed ,F 1 ^ 0 ) 

Philip* (Pi. 10,. . 

UijoScbVerPl.lOO! 

Noted, (FlISO) 

Halim, iFlja^.... ! 
Uornttc. [Fi.bOj.... 
Rnyal Dutch t FI ^0 
StavcmHirjrV Half' 
Tatari/Ac Hla»Sl 
Unilever i FI .20i... 
VMF 


36 

158 —1.5! 
237.5i+OJl 
135.5 +0^ j 

27.41 + 0.41 

169 i + 3 
181.5+1 | 

129.6: T 1 J ! 
114 ' + 0.3 : 

97.41 + 0.5 i 
248 1 + 1 J . 

FI. 8 S :+1.4 
107.9m + 1.4 ■ 
166_5 — 1.3 > 


8 ftO.7 
28 3.4 
20 8.3 
185! 2_8 


18 

18 

25.2; 

5 

10 

40 

17 


6.9 
10.6 

7.0 

1.9 
4.4 
8.2 
6.8 


H.a 1.6 
361 6.8 
I3.5 1 a.i 


MILAN 


, Price 1 + 0 r 
Noe. 17 ! Lire I — 


Alitalia Prir 

AKIC 

An non ia Are 
HaatOgi ... 
Breda...—.. 

BurRo 

CanlonL— .. 

C1GA 

Cucurinl.^— 
1 /almroe— 
brte.. 

FlU 


c 


-80 


650 

, 6aa 

13,850 
>.138 
[2.401 

11.050'. 

7.150 i+50 
1.249 
[4,051, 

340 
S5Q 


!*v [YU. 
re 


!-14Q[ - 
J+l >-«0 

b5°. I+S2 


1-49 

+ 100 } 

+4 


250 


70 

150 

200 

900 


[250 

60 


8.7 

3.4 

6.1 

6.2 

i - e . 

2-9J 


6.2 

1.5 


1,108 +4 100 8.8 

741^1+ 1.8 1 100 | 1.3 
h-3.2 5. 40 |16.0 
+1406J- 
-6 i — 


12.2 


1.7 

7^ 

1.6 

4.9 


Do. Prir. 

Fmalder — 

. enerall. 40,750 

IFl.Prhr. : 2.390 

inrret a i 2.039' +4 <140 

Iralcemeari ' 2 0.850-2 CXI 360 

Italnaa J 647 1 + 5 40 

llalrider. ; 369.76—3.26 60 

La Generate. I to. 199 +28 .400 

UarelU Hceoie .— f 499.5+0.5 — : — 

Uedluhanca , 68,200 [l.lDO- 1.6 

Uantadori Prir.^ 1.395 +15 '120 I 8.6 

Uantediaan 472 ■ —i 33 i 7.0 

Morin 1.021 ,+ 1 — ! - 

Olivetti Priv , 887 ! + 2 ! 70 ! 7.9 

Pirelli AC— ' 1.330;— 3 

Pirelli SpA 760 —5 

HAS 68,500' -300I6U0 

ttmaicanta ■ 1 73 

du tnlanc* J 2.320 

J 6.290: 

3.T.KT J 1,310. + 10 ]160 

soia Viacom 1,484 +5 '72 

x<c.Gesi.1nnnob.i 179 i — 1.1 1 — 


1 95 1 7.1 
SO : 6.6 


i— J = 

i: Jaou 


0.9 


BRUSSELS 


5or. 17 


Price 

Fra. 


Artwd ..._ 13.795 

ilanqnede Brine. .il.vOO 

Belcaen -B' Il.b40 

Brux. Lambert... J 1.850 
CJUt. Cement ._L2.020 

Cockenh | 908 

H.B.fciJ j 2.035 

btecuotel — [6. ISO 

Fabnqne Sat.. ...jl, 820 

11.3. Inoi’-Bm i 1.690 

1i lace 3t- Ucch.... , i3.b&0 

Hoboken 43.570 

I nsercom il .630 

Kredittniik. 6.650 


[Dir. 
-I- Or Fra. 
— Net 


+ 11S 
1-20 
+ 40 
+ 20 
+ 20 
+ B 
+ 5 
+40 


-20 
+ 50 
+ 70 


La Uo.vaJe Brice.. [5, 030 

Petrothu 14.830 

Photo O8nert..Jl,US0 
H«w Kraolri 'B, 7SO 


+20 
l+zo 


Soc. aetterate.....J 


Sw. Sen. Banquej2|770 


Sofina 

,-tolray ‘X 

reaction , 

U.CJ ]; 

Un. Min. il/lOtbi 1 . 

Virile McBJtmme.i3.B10 
Wagon Uu | 650 


2.545 


8,933 

3^65 

z.770 

2.500 

1.156 


Till. 

% 


d90 


105 

110 

150 

160 

161 

400 


5.7 

6.9 

7.3 

16.6 

8.0 

6.6 


;]3U 

180 

IdVM 

las' 
245 
1 285 
170 
7b 
'350 


+ 140{ 

+ 16 

a TO . 

6 176 
'176 
0 1195 
+ 85 1 183 
+ 15 160 
+ 1&, 176 
1-20 95 

1*10 i360 
55 


10.3 


7.7 

4.9 
u.4 

7.9 

3.7 

5.3 
3.5 

7.1 
6.0 

6.4 

6.2 

6.7 
7.9 

6.4 
7.0 
8.2 
9.2 

5.4 


SWITZERLAND® 


Nov. 17 


Alum i nLnm 

Bail; Bid.—. 

BBO -A', 


+ 10 


UitaGe^ ... 

Da Da Put— ! 

Do. Da Keg.... 

Uredit Sulsae — ... 

F Irene t >G corgi-., . _ 

OndJIoolelJlOll.llO [+10 


Price 1 4- or Die. 
Fra. j - % 


870 

.620 

1,475 

1.565 

1.090 

620 

[2.980 

-i3G 


l — 20 

I — 20 

+5 


+ 10 


19 


tiuidraCryTftFa»l 

Nestle I 


Sourer Artteii— 

Soc.lnte.Plrelli-. 

Swiasalr lPJ5u>-.| 

Swim Bank 
(In Jankof Swv 


2,400 

+ 25 

20 

4.2 

450 


-12 

b.3 

3.280 

a. 50 

n/b.S 

B.4 

1.600 

+ 10 

n/b.S 

4.8 

4.375 

-so 

26 

16 

790 


11 

7.0 

152 

+2 

14 

9.2 

430 

+ 2 

8.b 

7.0 

460 

+ 1 

10 

1.7 

3.210 

+ 20 

20 

3.1 

1.765 

-15 

30 

l i 

9.600 


40 

2.1 


Yld. 


6.9 


3.4 

1.4 
2.1 

3.6 

2.7 


COPENHAGEN 


3m. 17 


Bnrmaiatet & W„ 
Dan Umdpjmbnkl 
Dan. Prnmubankj 
Beat AbducCo.-.. 

PinaniilMn^^ 

For. Brya«encr.. , 
Bandriabaak Ced 
IVpirfabnk For...! 
O, Horthena-HUj 
N«d Knbel— 

Dltefeteik. J 

PiivElfainl .... 

>jpb. BcrenUen .4 

Snper^pa^...„ H 


fired" 


Kroner 


«i«~i* 
181 
lSfli^i + ij 
2981*1-1 


+ or 


SI 

190 




+ H 
+ 2 
— 1 


98l Z 
1921s 
245 

183 

1921;: + J* 

348 i 

835 1—2*4 




Yid? 

i 


6.7 
5.2 

4.0 
7.6 

3.9 

5.5 
10.3 

5.6 

4.9 
6.5 

5.8 

3.1 

5.1 


AUSTRALIA 


Urn. 17 


Aero or Australia 
Adelaide Brighton Cent 50d 
Allied Jlal(iT&l{«. IndusSU 

.VxnpOl hxploratton 

Ampoi Petrolerun .... 

.Isaoe. -Illiterate, 


Asaoe. ^ip Paper 5,1....—. 


Ana*. CSalnduatriw-- — . 
Anri. FoimdMion Invent.., 

A_V.l.. 

A use. Oil A Uaa 


Blue Metal Ind . 


Awl S 


Bouridnvllte Copper 

Broken Bill Proprietary-... 
BH. 500th. 


ttertton United Brewery 

G. J. Cotes. | 

CStt fc— ..I 

Com. Gold Fields Anri— . ' 
Container ( 8 b-,.— .— , 

Conrini Kiotinto. 

Cosuin Australia SW h 

Linnlop Bnhber (61} 

bSCOU 

Blder Smith Grid M tSI).. 

tLZ. Lndna+riea^ 

K. AT. (25ci 

Gen. Property Trout.. ...... 

UoMlta 


tUmenlqy..... 
Booker — — . 


l.O.I. AnafcntHa 

I.A.C. 8 oidtn<« — 

Inter-Copper... 

Jennings Industries—, 
Jones David I 


Metals J 

M1M Holdings. 
Myer Bmportinn 
News — — 


la fijqBoratian— 
. Holdings 


Nicholas International. 
North Broken Ri|i.„„„ 

Uskbridga — 

Oil Search. 


Pioneer Concrete.— 

Ueekitt A (Jotrattn 

U-U. Sleigh. 

muthtead Mining..— J 
? Lucks A Holrilnirs 
Hath “ 


16 I 1 


Waltons 

Western Mining >50 aeotsd 
HViol worth.—. - 


tQ.71 
tl.00 
tl 70 
10.70 
tu46 
I2.6D 
t0,o4 
tr.40 
t0.78 
10.88 
t0.u9 

10.98 
tO.- 2 
*6.54 
(1.65 

12.35 
1132 
14J05 
T2J6 
tl 60 

ta.io 

il.00 
tO.90 
£u.47 
tl 90 
12J90 
tu.72 
tl 23 
10.12 
tl 90 
11-28 
tl 58 
10.88 
1U.40 
11.27 
tl .00 

10.35 

11.98 
11.95 
Tl.48 
10.41 
11.32 
10.82 
1VJ.B2 

taae 

tS.50 
10.41 
fO 36 
13.50 
U.84 
tl 07 
1147 
12.12 


'J. '1 

--0.05 
+&D& 
-OJJI 
!+'. 5 


r±?J 


yasn 


U.2S 


1-o.it 

1-n.W 

[-05 


+0.08 

-0-02 


+0.02 

|—.05 

U-Ofi 


1—0.05 

+0JK 

,+0.ii2 

- 0.01 

-0.05 

-0-08 


I.Ofl 


+4.02 

1-0,16 


-0.01 
1-9.10 
■0.08 
— a_at 
1—0X13 
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32 
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15 
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V R MING AND RAW M AT F. R 1 A L S 


etter outlook 
r world 
itton trade 

ABIDJAN, Nor. 17. 
WORLD cotton marketing 
>k is more favourable than 
s a year ago. Consumption 
pec ted to' rise and world 
ies arc satisfactory. 

M. Santley, executive 
or of the Internationa] 
n Consultative Committee, 
this at a meeting here, 
led by representatives of 35 
is as well as international 

5. 

-duct ion for the 1875/76 
i would be down on the 
, ms season, however, to 
57m. or 5Sm. bales, from 
because of cuts in the area 
■d to cotton due to the drop 
nand that resulted from the 
textile Industry recession. 

Santley said stocks of 
i built up over the last few 
would make up for the drop 
tttpuL Once these were 
sled, prices would start to 
stimulating production for 
miing season 

consumers and producers 
1 both seek price stability, 
ng . satisfactory income for 
cers- and maintaining 
# s competitive prices 
r 


edge given 
[Australian 
3ol price 

LAUNCESTON, Nov. 17. 
■ON VON BIBRA. chairman 
• Australian Wool Industry 
rence, said the caretaker 
jlture Minister. Mr. Ian 
if. had as:ured him that 
iterim Government would 
no changes in the Austra- 
Wool Corporation's floor 
for this season. 

von Bibra said Mr. Sinclair 
tld him he was anxious to 
all any suggestion that 
enance of the floor price 
be affected in any way by 
itconie of the December 13 
al Election. 

Sinclair had said that, if 
Liberal-National Country 
coalition won the election, 
ivernment would hold talks 
the industry early in 1976 
? sotting the floor price for 
*75-77 wool selling season, 
r 


U.K. agrees to contribute 
to tin buffer stock 


BY JOHN EDWARDS, COMMODITIES EDITOR 


BRITAIN YESTERDAY set an 
important precedent in signing 
the Fifth International Tin 
Agreement, . and • agreeing lo 
make a financial contribution to 
the buffer stock. 

Under the terms of the new 
Tin Agreement, due to come into 
force next July, provision is 
made for consumer countries to 
contribute . on ' a voluntary basis 
to a. buffer stock,, equivalent to 
20,000 tonnes of tin, in addition 
to the 20,000. tonnes buffer stock 
financed by compulsory contri- 
butions .from producing coun- 
tries. 

When the new Agreement was 
negotiated in Geneva, -there was 
considerable dissatisfacticfa 
among producing countries over 
the proposal , that buffer stock 
contributions from -consumers 
should be only on a voluntary 
basis. ' 

It. was argued that the buffer 
stock, which attempts to control 
market prices by buying and sell- 
ing, benefits both consumers and 
producers. Although .countries 
like France, the Netherlands 
and Belgium have agreed to 
voluntary contributions, there 
have been considerable doubts 
about the attitude' of other con- 
sumers including Britain. 

These doubts have, now: been 
effectively removed by Britain's 
prompt action in being one of 
the first countries to sign the 


new Agreement and committing 
itself to making a voluntary 
buffer stock contribution. The 
size of the contribution has yet 
to be decided, since it Is not 
known yet how many consumer 
countries will join the new 
Agreement 

The biggest question mark is 
over the attitude of the U.S. Cnn- 
gress in backing its Govern- 
ment's pledge to join the Agree- 
ment for the first time. 

Standby credit • 

Britain’s decision is .in line 
with the initiative taken by . Mr. 
Harold Wilson, the Prime 
Minister, in trying to stabilise 
commodity prices by agreements, 
between producers and con- 
sumers. 

Britain's move was warmly 
welcomed at the special .meeting 
of the International Tin' Council 
in London yesterday, which 
unanimously approved a standby 
credit of £20m. to increase the 
resources of .the buffer stock. 
This is in addition to the existing 
standby credit of £I6m. over and 
above normal contributions to 
the buffer stock. 

The prospect of further funds 
for the buffer stock, provisionally 
authorised by the beads of dele- 
gations last week, has "already 
helped to halt the recent decline 
in tin values. 

The Straits tin price rose again 


over the week-end by SM4, to 
over SM9S4, although London 
had expected a bigger rise. 

In addition, there was an in- 
crease in London Metal Exchange 
warehouse stocks of 285 tonnes, 
to a total of 6,055 tonnes. 

But the fall in the value of 
sterling against the dollar gave 
a generally firmer tone to all 
metals. Cash tin ended the day 
marginally higher, up by £5 to 
£3,037.5 a tonne. 

A rise of 8.600 tonnes in copper 
stocks, increasing the total to 
472,475 tonnes, was rather more 
than generally expected. But 

the easier opening trend In prices 
was later reversed by tbe weak- 
ness of sterling. 

A three-day Ministerial meet- 
ing of the Council of Copper 
Exporting Countries (Cipec) 
opened in Lima, Peru, yesterday 
but no developments are ex- 
pected tD emerge until We dues 
day at the' earliest. 

-A Reuter report suggested that 
one result .might be direct talks 
between Cipec countries and the 
EEC, if proposals to establish 
closer liaison with consumers 
were agreed. 

There was an unexpected fall 
in LME warehouse stocks of lead, 
down by 150 to 81.750 tonnes. 
Zinc stocks rose .by 2,525,. to 
64^550 tonnes, while LME silver 
holdings declined by 70,000, to 
17,040,000 ounces. 



mine may close 


:OA PURCHASES 

ACCRA, Nov. 17. 

rhascs oi main crop cocoa 
he seventh week of the 
i. ended November 18, are 
:ted at 30,479 long tons, the 
i Cocoa Marketing Board 
This brings total main Crop 
ies (his season to, 165379 
.ons. 


BY JAMES BUXTON 

THE SPANISH withdrawal from 
Spanish Sahara, which is ex- 
pected to lead to its band-over 
early ' next' year“to Morocco and 
Mauritania, will result in the 
closure of the territory's Bu 
Craa phosphate mine for at least 
two years, according jo- sources 
closely connected with the phos- 
phate industry. 

The withdrawal would also aid 
Morocco in continuing to obtain 
the price it had recently been 
receiving for its own. phosphate. 
It was claimed that this was $10 
less than Its posted price of 
$68 a ton- 

According to Dynacbim, the 
French research organisation 
which recently produced- -.Phos-. 
report, a detailed analysis of the 
world phosphate market- Spain 
agreed last week that ownership 
of the Bu Craa mine should be 
divided' between"Spain. Morocco 
and Mauritania in proportions of 
60. 30 and 10 per cent . 

In practice, this means ' tnat 
Morocco— which will take over 
the part of the territory in which 


Bu Craa lies — will -be able to 
control the phosphate reserves. 
Spain says the?e are estimated at 
1.7bn. tons, but Morocco puts 
them at a much higher level 
The mine, says Dynachim, has 
already largely ceased produc- 
tion because of the withdrawal 
of Spanish technical personnel 
and because of the disturbance 
caused by. the - Moroccan march 
to “ recover ” the territory- 
It has long been thought that 
King Hassan’s main objective in 
Spanish Sahara was to obtain 
the phosphate mine and, at least 
temporarily, put it out Of pro- 
duction. 


Big discount 


Morocco, the sources say, has 
already offered to sell lin. to 
1.5m. tons of phosphate at a big 
discount to one. of the leading 
customers of Bu Craa, ihe 
Spanish company. Fertilisantes 
Espanores. resulting in a price 
of between $35 to $40. 

Although • Spanish Saharan 
phosphate has a posted price of 


$78, Dynachim claims that the 
highe~t price actually obtained 
in recent months Is $58. 

Similarly . Morocco, which 
claims a posted price, of $68, is 
in practice obtaining not more 
than $58 in European sales. In 
contracts involving Moroccan 
repurchase of phosphoric acid 
and phosphate fertiliser, Morocco 
is actually obtaining only $42, 
and in 'exchange for ammonia, 
Morocco has been getting only 
$35 in the European market 

Bu Craa was originally 
expected to produce 5m. tons of 
phosphate this year, but because 
of production -hold-ups and 
sabotage by guerillas of the 60- 
mile conveyor linking the mine 
with the coast output will not 
be more than about 3.5m. tons. 
The eventual output of the mine 
has been estimated at 10m. tons 
a year. 

Dynachim claims . . that 

Moroccan output this year will 
be 17m. tons, of which only 10m. 
tons will be exported and the 
rest stored. Last year Morocco 
exported 20m. tons. I 


Gut in U.K. 
grain crop 
forecast 

By Peter Bullen 

THE UJL GRAIN harvest was 
officially forecast yesterday at 
just over 131m. tons — about 
}m. tons less than had been 
predicted In earlier crop 
reports. 

In Its end of harvest 
estimates of yields per acre, 
the Ministry of Agriculture 
says the expected wheat yield 

has fallen from 34.6 cwts an 
acre a month ago, to 33.9 (and 
almost 5 cuts below last year’s 
383 cwts); barley was down 
from 28 to 263 cwts (313 cwts 
last year) and oats down from 
20to-273 (313). 

On the basis of these figures, 
the Home Grown Cereals 
Authority calculates that ihe 
UJK. wheat crop will he 
4 J 62 JM tons; barley 8372.000 
tons, oats 804,000 tons; other 
grains - 150,000 tons, giving a 
total harvest or 13.568,000. This 
compares with the 14m. tons 
expected a month ago and last 
year’s. record of 16m. tons. 

One major consolation in the 
BUnistiyX monthly report, 
however, is that the recent fine 
weather has enabled almost all 
autumn sowing of cereals to he 
completed. Cultivations for 
spring crops are also well 
advanced.- 


FAMINE AREAS 



Bigger wheat 
crop forecast 
for Turkey 

WASHINGTON. Nov. 17. 
TURKEY'S WHEAT production 
is estimated by U.S. sources at 
113m. tonnes in 1975-78, against 
S.£>i. tonnes last season, accord- 
ing to a U.S. Agriculture' Depart- 
ment report from Ankara. 

U.S. sources in Buenos* Aires, 
meanwhile, now estimate Argen- 
tina's 1975-76 wheat output at 
8.4m. tonnes, compared with 
their' earlier estimate of 74m.. 
and production in 1974-75- of 
5.75m. tonnes. 

Reuter 


S. Africa goes 
ahead with 
iron ore plant 

PRETORIA, Nov. 17. 
SOUTH AFRICA has decided to 
proceed with building a plant to 
process iron ore for export at 
SaJ.danha, said Mr. J. C. Heuuis, 
Economic Affairs Minister. 

The R1.300m. project to pro- 
duce 3m. tons of semis a year 
should earn R350m. or more in 
foreign exchange, he said. 
Reuter 


may yield results 


IN THE WORLD of international 
food politics it is easy to be 
misled into thinking that the 
fate of the hungry millions 
depends on the efforts of an 
assortment of politicians and 
diplomats jetting. from one con- 
ference to another. 

They do have a crucial part 
to play. But it should not be 
forgotten that a great deal more 
could be done in most develop- 
ing countries without either the 
assistance of the international 
community, or the spending of 
astronomical sums of money. 

.The fact is that subsistence 
farming, unfashionable though 
it is. is not a dead horse. It 
has enormous potential provided 
thg hard-pressed and under- 
nourished cultivators are given 
consistent and sympathetic help. 
What is more, it can yield results 
quickly, unlike many of the 
grandiose schemes of ambitious 
politicians and agriculturalists 
— often seduced by thoughts of 
flowering deserts and farming, 
with a mere handful- of men. 
great tracts of land which were 
once the home of countless, 
indolent and fatalistic peasants. 


Monsoon 


This is my over-riding impres- 
sion from travelling this year 
through several of the world's 
worst bit famine areas, and 
especially the drought belt of 
Orissa in eastern India where I 
stayed for five weeks. 

In this area the monsoon has 
failed eight times in the past 10 
years. Last year was the worst : 
rainfall amounted to no more 
than 30 inches compared to 63 
inches in 1967 which was the 
last good monsoon. 

On the driest land as much 
as 88 per cent, of the rice crop 
was destroyed. Losses were less 
on the low lying land that could 
benefit from wbat water 
remained in the tanks (reser- 
voirs) which were still as high 
as 60 per cent. The following 
dry season crops such as millet 
and certain vegetables were a 
total write-off. 


BY DAVID CAMPBELL 

After so many bad years the 
community was already at a 
low ebb. The failure of the 1974 
harvest came as a shattering 
blow. .The larger fanners sold 
the rest of their gold and laid 
off as many men as they could; 
the smaller farmers went 
hungry', and some of those with 
no laud or jobs starved to death. 

If it bad not been for a relief 
programme providing work and 
food launched by the local 
mission, famine would have 
struck the area. - 

There would have been no 
need for the relief programme 
and the Government relief 
efforts in other areas, if the 
Government had taken action 
when it became obvious some 
years ago that the climate had 
changed and was no longer in 
harmony with the traditional 
system of cropping. Instead it 
did tittle but talk. And it is 
still talking. 

A number of small rivers flow 
through -the area but none of 
these has been fully exploited. 
Cultivators must rely entirely on 
the unreliable monsoon, a pro- 
portion of which they can hold 
back in tanks while the rest 
sweeps out into the .Bay of 
Bengal taking much good top 
soil with it. There is scope for 
more tube wells but there is 
thought to be insufficient water 
in reserve for these to provide 
irrigation on any scale. 

Few farmers grow anything 
but rice during the rains. How- 
ever, rice is a notoriously thirsty 
crop and is only suitable where 
water can be held in the terraced 
fields. On the higher land it will 
only grow well when the rains 
are good. Millet or sorghum are 
far more suitable. But apart 
from a few token demonstration 
plots in the villages, there is 
little evidence of a concerted 
drive to persuade farmers to 
change to these crops. 

Improved varieties of rice have 
been introduced which held out 
the hope of yields over the tra- 
ditional 25 cwt an acre on good 
land. But they need fertiliser 
at rates which none of the culti- 


vators X met could possibly 
afford. It is true that the Gov- 
ernment give fertiliser grants to 
farmers who switch to new varie- 
ties. but these are only paid for 
the first year. 

Land reform measures, which 
put a ceiling on holdings rang- 
ing from 10 acres to 45 acres' 
depending on the quality of the : 
land, were introduced in 1973. 
If these bad been enforced 
straight away the number of - 
landless people — and it is these 
who have suffered most over the 
past few years— would have been 
sharply reduced. The State of : 
Emergency declared earlier this 
year by Mrs. Indira Gandhi,; 
India's Prime Minister, may stir 
officials into action. Unfortu- 
nately however, it is not just a 
matter of lethargy. Bribery is 
enough to make many officials, 
turn a blind eye to holdings 
which exceed the ceiling, and 
there would seem to be little- 
reason for this state of affairs to 
change. 

Loan scheme 

In July it became obvious — 
even to the Government — that 
many farmers did not have 
enough seed: in short they had 
eaten it. Eventually, when it 
was almost too late, the Govern- 
ment announced a seed loan 
scheme. However, fanners who 
had not paid hack existing loans 
were not eligible. 

This effectively excluded 
almost everyone in the area 
because few had been able ttr 
make any money for some years.. 
Again, the local mission stepped' 
in with its own loan scheme. 
Most of the land in tbe area in 
which I stayed was finally sowed, 
and with a better monsoon — 40 
inches had fallen by the end of 
September — higher yields thaix 
last year are expected. 

A vigorous advisory service, 
backed, of course, by a Govern-, 
ment which was determined to 
develop the area for the people 
who lived there, could make an 
enormous impact. 


Rubber price talks delayed 


THE ASSOCIATION of Natural 
Rubber Producing Countries 
(ANRPC) had postponed its 
planned price stabilisation and 
buffer stock talks in Bangkok 
this week because of recent 
flooding there, ‘ Association' 
sources said. 


The talks — already put off 
once before, in September— are 
now likely to be held next 
month. 

An agreement in principle, 
reached by May 5, was originally 
due to be formalised and signed 
by August 


KUALA LUMPUR. Nov. 17. 

But an ANRPC statement said 
several matters of importance 
still remained to be settled after 
a subcommittee meeting in 
August Some sources said the 
member countries seemed to be 
further from _agTeemem than 
they were in May. Reuter 


OMMODITY MARKET REPORTS ANb PRICES 

SE METALS 


following die renewed weaknm-of Reruns to £3454 by the dose of the afternoon a fair amount e f early business to he Hashers Nov.' 104. Dee- SB45B-, Deaatur- November 17: UX^— Cattle £28.81 per live 
asalnst the dollar and Oils, later coupled Kerb. Turnover 715 tonnes. covered brokers expect some Improve- able Nov. £0150, Dec. £6X75. Barley cwt (+0.48), Sheep 38JP per Ib.e.d.c.v. 


__ r „ , hn with artttraite buying, rallied forward 

=R— Edged upwards on tbe London t0 £599 by the close the afternoon 
=_icnansc. wires were a ume » r p r », Turnover. S.05O tomes: 

in early trading with forward m — 

■nsiw: fo £395 owing to modest Amalgamated ..Metal 


‘prompted Itels^ec than girwdgrt J. «**“£*» c £” £21* 

is s&nB ■ — 1 53 ssd » 8 7 8 / 0 


«ocks figure, 
was 
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i ?75.5-6.a 
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577.5-8.6 
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+3.B 
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S83-A | 

-.26; 

; 585 . 5 

+3.73 
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— 

....a. 
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•63-83.7 



three months 1397, 07-5. Cathodes: Cash rw.h . _ 
1582. Afternoon: Wirebanrc three month* 3 nrcmihR.. 


TIN 

un, 

-.Official 

+ or 

p.m. 

CntdBdal 

+ « 
t— 

HiphGra 

dfl £ 

£ 

£ 

£ 

Cash 

3070 2 

4-25.fi 

3086-90 

+4. 

i months.. 

3188 SC 

+ ES 

3148 9 

+ 11 

sTmeni — 

3078 

+-2A 
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Standard 
Cash 

3070 8 

t-26.6 

3086-90 

+5 

3 njemths.. 

3188 30 

+ 2fa 

3148 9 

+ 11 

S'ment — 

3072 

+ » 




StraUsS .. 

18964 3arf4 

— 



New TurtiJ 

' 


*301.50 

+38.5 


meat m the next few days. - feed Dec. £6*.- (+1.2), Pigs £503 - per scJ.w. (+0.98): 

Crain bookings included Groat Lakes , nunnu chain cimiorc maritpt Enninml end Wales— Cattle numbers down 
to Poland- ax 52*56 IJ.o.. compiling qm?nov 1L< P*f cent-, average price £30.87 (+0.54), 

SL Lawrence 11X50 for Dec. and from ESTj^ aTSm SJh gZ X SB<*p op OX 38.0p (+1.21. Pigs down 
U-S. GnU to Aorwerv/Rotterdazn or "£■ KSS' S.O. £5.15 (+0.08): Scoctand-Canle down 


PRICE CHANCES 

Prices per ton unless otherwise stated. 

I Nov. 17] -f- or I Month 
1975 | — | ago 


u “* «“ M-uwiwiin-™ w» bQi sg 15 . Bii d finc- No* A 3 40411 sft *■*»■ u.19 (-raw:; xwHiia-tJiue aowu Metals I 

££ “£k05^KS SSShuPmS AlntDlnlm.cnK.-.Uwe 


ocih. auvni.w. 

steady. Close: Nov. 00.40. Jan. 62.15. 


In the coal section business developed » 

from Port Kembla to Anrwrryp/Rotter- “J?* Se J”i 


Copper* 
Cash Wi 


Wire Ban a 


MEAT C0MMI5Sf0H— Average faiatodc 5 month* do. do. w KB98-7K+ 5.5 


GS5.5. Berts: Bam: cash BT8: throe strntuB .. 
months £509. 9S.5. 08. 1 

, "WfSSlm FJETSZL iStiSE “Mi^“aSdirtrsa-fa.in5: urn. COFFEE 

T?: earlr-Jaa. £3.030. mid-Feb. 13.130: VUI I LL 
30. 35. 31. 


d£* « « iiS'llSTSt *£««:“■■ 

Dec. /Jan. and from Hampton Hoads to SiS 0 — .Er 

LtUea at £9.20 free discharge &r Nov. omy ’ live ‘cwt. (+0.08): Sheep 37Jp per lb. Gold” .Soy 

HGCA— Location ex-farm spot price*: e.dx.w. (+0.7): Pig* £5.10 per sc.Lw. t«id Uwb (■). . lklfi'l-Bw+D.B 

”’ m -* ' ' ' ■— " “* ‘ P17 1-6215,+ 0.5 

.KLifil 


March 84iwL2S. May 66.0W5.75. Sept.' « represemirive marke« In week Cart Oathodo l«i...|S564.7S’ + 3.5 

.... _ ended Nov, 15: UJC*— Cattle £2034 per 5 mooitudo- , ifl._.iii585^5'+ 3.7&J 

- - - - SiaiTB'-OaB 


Soft mining wheat— E. Suffolk £61.35. f+O.W). England and Wales— Cattle i months mi 
^ F«*d barley— 8. Suffolk £60.25. NJS. Scot- number* down 6.6 per cent., average vicfcei 

Robnsta terminal fluctuated narrowly 'land £58.45. . price £31. « i+o.on: Sheep down 8.0, 

37.5p (+0.6): Piss down LI, £5 JO “ 


E97B 


£3«tSL 

11-525-555 


+2.7W 


Jl.B-1.3 


rise Oi Feaanfi over me weeR-cnu- Kerbs: Studank cadi S3.07& three during the afternoon in moderate com- • u**. „ xvsn i+n ai- kiik nmm 1.1 m m 

selItaK^and_tha_rl« ta nocks 0iia ^ Anenwoo: Sw.nd-.rd: mission house _ and local _speculadve l+^OSlI^Socland^attte^wnYil. I2XM Platinum *ttn^oe.|£75*-S0*| 


NESHAS — (Cont«) 


H. Cor run Street. W.l. 49B 3737. 
'AL5EUSE5 iMaluno It'. (X ^1"^- 
at - 1.55. 4 (M. 6 15 and B.30. 
ThurMSay; A MAN FOR AU. 
>NS lUl. 


:. Leicrsrur Square. 3 MTS OF 
:ondor iAAi. Pro us. daily 2.30. 
8.30. 5cp. peris. All seats bkbie. 
oner MoklntS. 


IER SQUARE THLATRE. 930 5252 
HKWl Fecit TOMMY lAA). , 
:»ot of the Year. Sep. pert*, t.20, 
BOO. Sun. 4-30. 8.00. All seats 
«• boobed. 


I. Haymarfcet. 1930 2756-2771). 
IPOO txi. Sep. pert*. Wk. 1-JS. 
SIS. Shampoo .at 1.55. S.30. 
All seats mav be booked. 


ART GALLERIES 


AGNEW GALLERY, 43 Old Bond SL. W. 1 
01-629 6176. BRITISH PAINTING! 
1900-1975 Including BERNARD 
STAN exhibition- Until 5 DeMfiibei 
Mpn.-Frl. 9.30-5.30. Thurs. until 7.0. 


LBAD 

an. 

Official 

-f- or) pjn. 

— lUnoffiotal 

+ or 
— 1 

. Cart 

1' 3 mnnrhf, 

* 3mCBb__ 
S.Y.bpot. 

E 

1G4-J25' 

171-^5 

164JI5 

£ £ 

+£S [164.5-.7t8 
+ ^S171.5-.7» 

t.'.™ 19-223 4 | 

. £ 

+ .8 


ANTHROPOS* GALLERY. SpMtell sW _ H 
Ethnic Arts. 65-67. Monmouth Spw«. 

Upper St. Martin's Lane. 

01-836 6182. Europe’s 1J«eM coltectloii 

or New Gulroii, Pai»uan a[Kl Esklmo Art. 
A o t¥f exhibition Mon. -Wed. ^ «. 
Thun.. Sat. 10-12 mldnloM. SundiY 1 -J. 
New Exhibition ol SHONO SCULPTURES. 


I. Lelc ester Sooare. '930 6111L1 
THE BULLET lA). COM- props. Wk. 
4 SO. 7.50. 


2. Resist St. 839 6494. B«. 
open 11 *ju. to 7 p.m. inot SunJ. 
. WITH THE WIND lA) In 70mm. 
■ Sea. Pern. Daily 2.15. 6 JO. .Late 
Sat li.is p.m. AH »e au boofcaMe. 

E CHARLES. Lek. So. 437 8181. 
Second Great Year 
. CMMANUELLC ix> 

Mris. dal l, UBG Son.) 2 45 . 6.15. 

kale Shorn Fii. A Sat 11.45. 
Skble. Lk*o Bar. 


Lotrrwer 50. 437 1234. BUG CX>. 
. Dally 2 15. 4.ZS. B.35. 6.45. Late 
El*. * S»L 11.30 -m. 


• J. Lett. So (Wards ur St.1. 439 
. Com. Perl*. DW. irom 12.30. Late 
Fn. and Sat. 11.45. Ken RumM a 
OMANIA (XI Progs. IZ-Sg-, 

— B.S5. Late Show Fri. and 


i,s* 5 - 


•ctrrw So (Wardour ' St.l. 439 
. Peril. CMv from 12-30 L«e 
k Sit. 12.05. YOUNG FRAN- 
i A A). Preps.' 12 30. 5.45. 
945. kale Show Frl A Sat. 


3. Leicester So. twardour St )■ 439 
■ THE TOWERING INFERNO (A). 
P*m. Daily 2.00. 5.20. 8 40. Late 
Fri. and Sat. 11JS. Scats. Bookable 
Peris. 


4. Leicnter 5'. Wind our Sr). 459 
2nd Year. THE EXORCiST 1X1. 
»d bv William FriMkin. See. Peru. 
12.3D, 3 OH. 6.1 S 4.00 Late Shew 
hui Sat. 11,30, Box Office Oeen 
TO-B Son. 12.B. Seals Oookabio — 
erts. 


HR WEST END 
Mr So litre. Tel: 439 0791. 
tty Snvalas James Maion. Robert 
dp. INSIDE OUT I A3. See. prod 
k. 2.30. 5-30. B. 30. 

Ken Rutsel Film starring Roger 
»ltfv LISZTOMAN1A i XI. Cent 
ooi. 1.20. 3 *0. 6.00. S-2S. 

«n Thursday PERMISSION TO KILL 
»AL 

v c FINGERS OF DEATH IX). COM 
ML 2.40. 4.25, 6-5C- 8-30. 


rfdIDRD HOUSE GALLERY: Bernard 
bSSSSa 106 Kensington ChurchStrect. 
W-B. 01-Z2B 8156. TojL^at. 10.00-1.00. 
2.30-6.00. EabibiUon Open Nov. 12 to 
Jan. 3. 1976. 


■RIAN KOETSER GALLERY. 36, Duke 

niSNuaji 

OF THE 16th.- AND 17UI CENTURIH. 
Until December. Mon.-Frt, 10-3 JO. S«t*. 
10 - 1 . 


UAH-IORIE PARR GALLERY. 285 Kim 

%2dTChltacirS.wS: DOUGLAS PORT- 
WAY. Paintings- Until Norrmbw" 22nd. 
Own a” dav Saturday. Closed Mondays. 


omell galleries. 40. Albemarle SuveL 
PIceadlllY. W.l. New CoUcetlon of FINE 
BRITISH A EUROPE ANPAINTINGS & 
Special Seasonal Cleanmee o«r of 
Original Paintings from a* little as £20. 
Delightful Presents.- 


REDFERN GALLERY.. RQ8ERT..YOUNG. 
New paintings and Drawings. Novemoar 
"Ss. 20. Srk Street. London, w.l. 


ROYAL ACADEMY 1 OF ARTS. Landwagn 
muteroleces trtmi Sovlct ‘i'S 1 

«a Mawnmbcr. Wluhri. 10-6- Sons- « o. 
5dm. 500 1 Mondays 30pi Students 
pensioners half Price. 


THE PARKER GALLERY. 2. 

Street. PIceadlllY. W.l. Exhibit to? 
marine, military, sporting ind *®P°r 
graphical print* and painting* and shin* 
model*. 


S^TOGLOu!* y GH™“*5AROU§n|: 
Week daw 1 “- s - 3 °L Sa ' ur SiI!;J?;r r J?' 

Wilt tor Greece. 147, New Bond Street. 
W-l. 


CLUBS 


baRGOYLE. 69, Dean SL, London, W.l. 
^“sTRiinxAse naiftSHOvv 
SEX UNLIMITED 

Shaw at midnight and T a.m. Host*****- 
Monde v-Prldav. dosed Sat*. 437 6456. 


ERSONAL 


US to keep advertising honest, 
ft Far vow free copy of the main 
rti from the British Code of Advcr- 
■B Practice. Then If vau think • 
•a. ooce r . direct mall ad*ertl*ement 
-Jnegia commercial break* ti»e Code. 
«* ‘ * 

Advertising Standard* Authority 
. 15117 Rldsmount SWHt London 
»E 7AW. 


Mining from 9 B-m. 4 Duke of Vafk,®*-' 
s'w.1. Rwerwtlon*. 734 1071 daytime. 
030 1646 after a pm. 


EVE- 169 Regent SL 737 0SS7. A la ewrto 
or Alt-In Menu. Spectacular Row snow* 
plus ti» rhythm of Los Vera 
music of Johnny Haw kH worth A Friends. 


EXHIBITIONS 


OLYMPIA INTERBUILD — The Bu«dI"B 
mUiutloiL 9.30-6.00. Not Sondars- 


LEAD — Marginally Hrmar in. mdet 
trading, price* being buoyed up by modest 
influential demand for both ra«h and 
forward metal although this was not 
thought to have been on producer account. 
Turnover, 4,325 tonnes. 


due. No^^r 8 3?S^Sui£ r whSals e ES (+0 ' M,: st,wp m “* M - fl <+«« «** a 

to li higher oa balance. mtso, Eastero £62.13. E » wr “8 e 

GOVE NT GARDEN (prices in BterUng) 4 months Z“ 

^7,-^- .- jpg barley— 5- East 5 West fso 45. ■ =, lB r, P° rte| l Rrotfiico: , Oranfw-Sontb Ttxa Cub fwi 

. Lemons— Zinc Curt iu> t 

Italian: 4.00-4.30; South African: 4-50-5.60: S months ur) 

Greek: 4.00-4JU; Turkish: 2.T0-3.10. Prod noorn <ai.^ 

Grapefruit — Dominican: 2.00-2.50: Cyprus: Oil* 

2.6W.40; Jaffa: 2.10-3.80: Belize: 1.80; Coconnt MAinyun... 

■ nunnu n>„v . ,■ Florida: Roby 4.00: Jamaican: 2.00-2.30. Groundnut 

LOMDOH DAILY PRICE (raw sngan Apples— Fronch: Per 20-lb Golden H% 


Arabicas 

unchanged. 

Quirted 59 

paints 

down to 

COFFBB 

Yesterday's 

Close 

+ nr- 

Bustnea 

Done 

£ per tonne 



November— 
Jumxry 

698 708 

708JD04J) 

702.0-04.0 

+ 1.5 
—0^5 
+ 1^ 

701-699 

708-700 





705.0-06.0 



— 

Norm her... 

709.0- 10 JO 

710.0- 15.0 

+ 0X1 
+4 JD 

714A-BL0 

i713£-D7J 


Midlands £80.06, N. .East fOOJB, N. West *■**"■ 

JC80.70. Scotland £58.83. UJL £60.25. Spanish: Per tray 1.90-2.80, 


E70.9 

8BO-B6 

212.3,, 

218.9 > 

13087^1 

£3,148.6) 

£42-45.5 

LJM5.7S 

£557.5 

l£380 


SUGAR 


nSI <£I331 * tJ - r ' IoT Nov.-Dee. Jan. Dpi | dons 12/84 1 80-1.90. per 20-lb Starkmg linwwd Crude mj."."." 

714.3-06.0 rtipmenL WUta sugar 4aDy nice was 1.50, Granny Smith 7VB4 2.UKL30; Palm Ualayu («..J 

_ 1713-i BTJ fixed at £178 (£172). Hungarian: Per 44-lb Staridngs 3 JO: Soyabean »j 

Sales : 523 (B9U lots of 5 vonaes. A raw sugar tender was announce fl Danish: Per pound McIntosh Red 0.10. Seeds 

iff nming- paab QB3.15, 63.75. 04; three ^* atest published ICO Indicator prices, prior to the opening (12J550 tons Mauri- Pears— Italian: Per pound WQUaras 0.11- Uoura Philipp too_| 

months O70J, 70.75, 7L Kerb: Three P0 ^ : _, C4a °2S? a K&J Uns " and I9.000 tons . BaBws-Pur WWlward Gr , imM M1gertsii_. 

monlhs £1TL Afternoon: Cadi £185. 64.75*. AJvblcag 87J0 (88.751; other Mild Guyanas, of which 7,000 tons Booker- INunds: 2.70: Jamaican: 2.60-2.70. Grapes Lluieed Can No.l._ 

S?ee momhs 7L75. Kerb: Cart W.» (^M>: mnyarted Arablcaa yeaature and 3.000 tc^a Bookervfltlncl. r 11 ^’ 

£384.5: three tnooths £171-5. Santos Fours 9LM (same); Reborns prices opened weaker and edged lower B >3«* LM Ahwriatf: OJS-o^. Tobwiw Grains 


.ZINC— Up eo balance. Prices drifted ^ jSS? > * over Ihe mornJn* wlfli March partotiarly r Jer *?' : Awnlrt: 3- 20-2.50; Barley 880 

in Marly trading in line wllli tbs initial AHA RICA CONTRACT (In order. Inwcf* depressed. In tile nftcmoofl March Roxnanlm; --QD. Canary: --20-w,40. Onions Rx nna Pnuxrn.. I 

easiness of copper coupled with a larger P®b- recovered almost £2. Hie riostng was — 4/5 3JiO4J0: PoUrt^ 3. 59: Maine 


than generally expected rise In warehonae April S5 -95-88.28. 10: June steady, C. CsarnlEow reports, 

stocks. Forward iw»i traded at £3S5 88.06-SEJn, nil; A ng. 98.49-87.09, oil; Oct. 
before rallying to end at £350.75 helped 87-SL87.70, 2; Dec. 87JHM8JW, nfl. Sales: 
by the decline o t sterling and renewed IS - 
buying from one Quarter. Turnover 11.525 


trones.- 
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OffldsJ 
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P-m. 

Onoflletal 

+ or 

Cash 

5 months. 

Jmeirt 

Pm. West 
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343X3-^ 
366. 25-. 5 
o43.5 
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-.376 
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£ 

345.5-6 

357-8 

•38_i*-9_ 
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+ 1 
+1 


RUBBER 


STEADIER opening on the fjmibw 
— physical marteL Cood Interest shown n-. 

* but the dosing rone was uncertain. Lewis wTZL" 
£ and Peat reported a gadown price of 
+ l 147 Malaysian cent* (buyer December). 7T_ — 
+1 ' Ang — , 


Sugar 

Prof 

Yesterday'S 

Dnrloas 

Bn sine«s 

Comm 

Con. 

Close 

Day’s 

Ckwe 

Done 


Dutch: a^O-2-79- Cncumbcrs — Canary: 

1.50-1-80. Cannno we rp -Jersey: Per 24 j, v«ll™ 
3JM. Cranberries— U-S.: Per (h» U 

209. 10-0* 24 5.04. Piss— 1 Turidrt: Per i o~i 

ns 0.11. Almonds Cypruf: Per pound No-2 Hanl 
semi-soft 0J3. Braril nn»-LWM per 


Frenefa No. jAm JS66.85 


pound 0-20. Chestnuts — Italian; L80 3.50: jeadi 

Pronch: 1J0-1.5B. Wafniits-Chlnese: Per “8^ Milling— J£64J 


Mondng: Cart £348. 4U3. 43.5; three 

months £355.5, 55^5. 55, 55^5. Afternoon: 

Cash OUJi: three . months £356. 56.75. Deo 

Cents per pound. t On ^previous j u 

unofficial dose. X ZM per picul. Jan, Mr. 

SILVER 

Silver was fixed Up an ounce lower Oct~Dec|i 


No. 1 [TestenlajtV] 
Now 


Prevtans 
{day** dose 


S4MJM70 
M.bOfiLGO 
U 90-0.99 
-7.GS-J7 8D 
9.90 B.BB 


WJtMOJB 

.4LS6-41.BD 


Boatnen 

dooe 


Uct — , 
Dec.—., 
Match. J 


165.06 56 CB 
I64.8t6B.B0 
155-55 55.50 
156.56 57.00 

167 .08-67.76) 159^0-68.761) 90JU50. DO 


167. 10-67 J6; 
IS6.00-Efl.60l 


B400 

6400 

[bibs 

I 

|»197.S 

i£16UUl 


-0.4 

tn 

i-i.i 

+ 5 
+ 11 
+ QJ^ 
+ 1 
+ 1 


LceoAO 


101.50-01 7SnB2.00-fi5.DII t>olln<1 °- 18 i CaUfornlan: Per potmd O.HL 

168.46-5958 160.00-5i.00 FOherts— liallan: Per pound 0J2+0.23. Cocoa Shipment (a)i6649.G 
169.45-69.76 T6«a-&«-S9 Data*— CaUJwWan: Per carton 0.19: Inml: hitnrse 
168.60- 6e^s 190-00-66.60 Per ®-®> Algerian: L23-0.27. Coffee dhipmem. to 


+0.4 


£266 

£506.76 

|K5 2.76 

£573.75 

5145.26 

£156.26 

£ 175.626 

l£2.547.8 

5 1.91-1.9 

£79+914 
£70.7 
JIM- IDS 
211. Ip 
217. Bp 
£3 066 
£d. 122.6 
£41-44 
£541.75 
£362.675 
£390 


t 

l£440 
(£395 
£200 
I 

|5212 ' 

r 

£159 


«»6.5 

LeoS.B 


|£66J25 
1 

I 
1 

+ 0.6 1268.0 


LONDON— Market dearer 


fur mot delivery In tbe Laodea bullion Jan- Ur. 
market yesterday - at 212Jp. 0.6. cent Ap-Jno. 
equivalents of the fixing levels ware: spot Jly-ypt 
433 Jc, down 3.0c: three-month 441.7c. 

down 3.0c; six-month 4S0.9c. down S£c: : 

and 13-month 4TLic._ .down 3 : fic.__The Bales: ISO (97) lots of 15 ttamea. 

metal . opened - at UUdlUp IIS6M38)c), Physical Hiw+hp - wt + u (btnrere) vane: Yrriimi' 

rod ta qidet trading, i drifted 

tbe day at dose at ZTWtWn 1 433-43SK9. Jan, 22v<p (3U3p). woo 


_ _ lutnreM Jan Ja). ' 

|469. 26-bO JHE15B.OO-&SO . EroB ^M^ucn^Le tlwc^-l^r ia. r^d Cotton 'A' index 

Sales: 5J08 (7,233) lots of 50 tonnes. 111. Mnrtromns — Per pound 8^5-0.30. llubber . 

SZ B0-S4J0iS4JHLM.l0 T * 5 ® ff' 3 . y-rofloenf 

^antxlaied basis white sugar 

i same i a K«« ton for home trade and 
OS! (£2101 s Jnv Mo tor spwe. 

2-24. Beetroot— Per 134b 0.7W20. Onlens Htart ’100 

— Per 56- Tb 3.80-3.70. Swcdo* — Per S&-I& 

Devon 0.50. 


(£6 12.76! 
1 £TO5 


56 15 56 .2535.70 
K. BOSC^S; 3 7. 5 5- 36. M 
*7 86 -39 Ofll30.6S-E7.85 

SK-lSa? 58 - WOOL FUTURES 

42:00 42261 - 


nrlee for A«*ie»— Per Pound Cox's Orange Pippin Suai mist, mi 

w»s EE’S 0B7-0.10. Russets 0.034.97, EramJey'S 0.09- Jiujar .u.wt 

e t *- Deifryv O.OM.B8. Worcester Pearmoln : 64«.„.kiio 


£684 
E6ZS.2S 
172.3 
I — 0.6 US746J5 




£020 

£715 


3.06 


+■0.76 


5S.15 
£19a 
33.75, 

J600 
\kl62 

£2.850 USO ^2. 


55.8 
|£19fi 
32.73p 
dbuO 
1—3.0 (5l61 
IsBp ' 
:.6D0 
........ l£940 

£740 


Carrots— Per 28-lb BJO-fl.80. 


overseas advices, Bathe reports. 

(Penes per kilo). 


31LVHH 
• per 
troy ox. 

Bullion 

fixing 

prices 

or 

L.M.S. 

oiow 

+ or 

dpot-^.. 
i months. 
8 month*, 
f months. 
° months 

212. 3p 

218.9p 

226.4p 

B393p 

-1.1 

-t.l 

-1)1 

-ill 

215.40 

220.05p 

229J33p 

+0.BG 

io.ffl 

+b!i 


+ - SOYABEAN MEAL 


LME— Turnover 110 (IT1) lots of 10.000 
ih* 2200. 112. 
19.75, 19J, 19.4, .19.5. Kerb*: Three 
months 219.4, 16 0. .18.7. Afternoon; Three 
months 220.4, 20.3, 20.4. 29J. 20. Kerbs: 
Throe mouths 220. 30JL 




+ or 

Business 

Done 

December ... 
February. _ 

£pertoone 

83.7- 84,7 

83.7- 83.9 

+0JS 

+0JS 

B4JL84.0 

B4.1«3£ 


85.6-85.7,+ 1X2 



Octohfsr 

87.7-80.0 +0.4 

1 

87JLS7J9 



rj.Tu.-iu.il E 0M “ Per wnaa Conference 0.10-0.11 . . tt 

f allowing Com! cc 0,12-0.13. Parsnln*— Per 28-lh * mnicanve price, b U.K. and Commnn- 
lToo-1.40. r Z31D wealth refined, e Uganda Robusta standard 

grade mdlcattve prices f.o.b. Mombasa 
U.S. cents a pomtd. d Bangladesh white 
“ C." t Uuanotcd. a Seller's quotation. 
.1 LI I * Nov. u Metric tana. r September. 


r Ang. -Oct. i Nov. %o Nov.-Jaa. 


Mar il74D-84) +2Ji 

July ;176.0-7BJ1 + lh 

- ‘187.0+ a3U-i.fi , 

lb9.O-04J)j . 



173.0 


187.0 


Sales: 2 n> lots of 1J 09 kflos. 
SYDNEY CREASY (In order buyer. 


DUNDEE— QufeL Prices C. and f. UJt 
for Nov.-Dee. shipment: BWB £103, BWC 
£188, BWD £181. Tossa: BTB £197, BTC 
£190. BTD £183. Calcutta goods steady. 
Quotations e_ and f. UJC. for Nov. ship- 
ment: 10-ounce. 49-tach £7.91. 764»nc8 
£5X1 per ISO yards. Dec. £7.19 and £5.43, 
Jam-March £729 and CSJST. "B n twills: 
£22.43. taSXB. OSM for the respective 
shipment periods. Yarn and doth vary * 
qsfeL 


seller. buslnertl-Dec. Z46JM40.1, 7MA 

M.,r.-h ZSK-LStS IRLtai- U gTSOC NOV.-DCC. 085. 


Bangladesh 
‘D" 


White 

grade 


Sales: 37 (Tl) foa of. 100 tomes. 


COCOA 


GRAINS 


270.0-2982; QCL 2 728-2728. " 2738-271.0; CALCUTTA— Steady, Indian OcL-Dec. 
Dec. 3798-277 J, S77.0-2ZL8; March 3798- ita.450. Dundee Daisee Oa.-Dec. B&42280 
2788, 280.0-2788. Saks, m. ■ ■ 


THE BALTIC— Trading remained ridw 


Farther keg liquidation depressed' . ■ - - — 

prices again, wtth near months most “ a CMr8 “ ,an3r changed- marfecL 

affected, reports Clh and Dnffn. Wheat— l?^. Dark Northers Surtax No. . . . — _ 

j— , j 2. 14 'per cent., Jan, MmT 5H1THFIELD (peace per hi brackets): Whlie-7.B9 (7jfl). Raw— 

+ Hurinoss jLarejj direct mibury, Dec. Scottish wiled rides 3M to S7.0, - English 

™ I J/OQP lw -11 ^afJ ■■ J- MIHRH no... aLrr. - ktMAMMVONFC I ftfatJTl WI *A Ail A Hlsta* 


values. A bale of 400 lbs. 

EEC IMPORT LEVIES for white and 

MF AT/VEGFTART rsw s " EaT Sov - Figures 

*/ T In nnfra of account per 10 kilos (previous 


COCOA 


I I'esUnlayVi 
Closet 


NuWontnun 

Lfoceoaher ...|635 D-37.0 

March 612.5-13-0 

May 690.5 99.0 

July. 500-0 03.0 


’opiembw., 587-058 0 
0cecmbor...l678 5 80 0 

Match-. 5355 78.0 

Sales: 3.100 (2,148) Jo» of 19 unites. 


April-mid-May £99-05, May 'as.85, June hindduarters (Iwavg) STB to 40-0, Ulster 
£99.06, July 199 45 transUpuinR East hiadquarwrs w.B. to mj; foreouanera *■ 

Coast sellers. SEC feed Nov. £0.(10-' Dec. **•* »» 28J- Eire mndquarters 38.0 lo 
£83^9 East CMJL 40.0, forennsners 2AA to 28. Veal: English 

^to-0 1LO fats 48.0 tn 58.0, higher anahiy fais 68.9. GRIMSBY FISH— 5uppfcr modernne. 

— cOB 592.0 3_Ygilow Amcricafi-Prouch Dw.i hinds and ends Tflj to 78. fl. higher dsmaud good. Prices at ships ride 

a 1596.5- 87.0 Nov. £0505, Dee. £6655, Jan, XSTXS Quality hind* and ends Sftfi. -Lamb: (unprocessed): Shelf cod f2.OWJ.SO: Cod* 
[586,0-83.0 transhipment Bast Coast. South African pnghsh snuJl 3A0 to jflj, medium 38.0 tings £L8»£L20. Shelf haddock large 
Hs Up .0-74.5 Telknr Nov. £71 Jfl. Dec. £73.00 n o m i n a l | 0 34.0, hidin’ r analfry. medium 35.0. heavy £2-60-EJ80. Medium £2.40-£2.6O. Smsti 
■375.0 setiura D-K. Best untreated. 28.0 to 32.0, Sranush medjrna. m o to 3L0, C.0O-£2JO: Large plaice fl.W. Medium 

MASK LANE— Generally Quiet trading heavy 2S.0 io 32.9. wn&Jw 34-fl, higher £3.20. Befit small £2.40: Medium skinned 


FINANCIAL TIMES 


.Nov. 

Hov. 13jMuOth B4io 

fear «g» 

169.70 

169^7) 175.02 I 

190.33 

(Base: July 1, 1922=160) 

REUTER’S 

Nov. 17 1 

Nov. 14 

■duOUi a tft) 

Tear ft pi 

1121L8 

xissiaj 

1141.4 | 

1238.4 


CBasw Sept, 18, 1931=100) 

DOW JONES 


Dow 

John 


'■[« 
Future* 


Nov. 

17 


287.121 


Nov. 

10 


286.42 


Month 

Ago 


B77.22f276J»6t284.5S4l6.93 


Tear 

W 


300.20j436.4B 


(Averaga 19I+29-2firelOO) 

MOODY'S 


Moody 1 *: 


+pteCouimtv 


Sw, 

17 


Nov. 

U 


1740.31741.9 


Month 


773.7 


<Vgr. 


(Dec. 31, 1931=100) 


969.8 


SftTfflnn, rn"V n Wrnriirrrirt,: per ^ ^ do ^ ** M ' **** Laa « 

allr 3BJI7 i54iamix mnre nm- imxmii: mo veroeuta were marginal. Dealer* said 2?-9 ^ J L t ? PA 10 2L605 R*N( firt . .ilJWLSO: Reds £U»- 


Dirtfr 307 150.10) -tJA ceuu per potmdi aovementa were marginal. Dealers saU » * *£%Y taaLrt rLZ- 

freights .. , ■ ™ - 

DRY CARGO— There- was a' consider- for ApriKimw deUverlss of deaararsble *“ DTCr , ■ — — . „ 

able reduction in volume of chmolns wheat Average sellers cnmratitms per MEAT COMMISSION— Average iatstoek S19T9 reseJIera per loane aJJ. North were In perrisient request, F. w. Taaer- 
frwn last week's Ugh level, but with long tun for delivery Loudon area: Wheat prices u representative % markets on European ports. sad reports. 


LIVERPOOL COTTON— Spot and ship- 
ment sales in Liverpool amounted io 
010 tonnes. Improved- demand brought 
extensive operating In Turkish and 
Russian qualities, while other Middle 
Eastern varieties nude steady progress. 
COPRA— Philippines: Nov. and Dec. Central, and- jLatin - • American growths 


U.S. [Ularkets 


Gold sales 
report lifts 
precious 
metals 

PRECIOUS metal fumres dosed sharply, 
lower following unconfirmed reports of 
additional U.S. Treasury gold sales: 
Cocoa, copper and sugar continued to ease 
under the weight of speculative bqirida-i 
tiro, while coffee dosed mixed on specula- 
tive and trade activity. Grain' future* 
also finished taxed as malic and soya- 
beans dosed lower, while wheat ended 
the session higher on trade support. Bach*, 
reports. 

Cocoa— Ghana spot 68. Bahia spot OB'. 
Dec. 57.35 157.68). Mirth 53.85 (54.15V 
May 52.10. July 59.87. Sept. 49.92. Dec. 
49.07. March 48.62. Sale* 1.017. 

Coffee— Nov. 75.00-7fl.S0 (74J®). Dec 

79.60-79.90 179.70). March 77JM-77.25. May 
77.flO-77.73, July 78.30, ScpL 79.10-79.35. 
Soles 41L 

Copper— Nov. SL30 (54.701. Dec. 53.70 
(54.701, Jan. 54 £0, March 55.40. May 56.30. 
Sales 3.565 lots. 

Cotton— Dec. 54.00-54.75 (53-87). March 
S6.20-56.30 ( 55.421, May 57.25. Jtdy 57.55- 

67.60. OcL 66.90-57.00. - Dec. 57.00. March 
57.35-57.55, May 57.45 bid. Sales 4,800. 

«GoM— Nov. 138.00 (14L10). Dec. 138.30 
(141.601, Jan. Ma in. Feb.t MOJO. April 

142.60. Jntte 144.40, Angnst I46J0. Oct 
14R.20. Dec. 160.10. Feb. 151.90. Sales 
2.018. 

Croaxewool — Spot 166.5 notn. (158 J 
nonO, Dec. 154.0-163.0 (155.01, March 
150.0-153.0 (150.01, May 150.0 bid, July 
149^-153.0. OcL 146.+150.0, Dec. 1450- 
151.3. March 145.0-15X0. 

tLard— Chicago loose 21 asked (St 
asked). NT prime steam 221 notn. fS3|r 
nom.). . 

tIMalze — Dec. 25H-265I 12051-2051. 

Match 272+273 C273-2721X. May 2T7-2ir7i 
July 279-2791. Sept. 2721. Dec. 2£4|, March 
2711 nom. T 

TPIatinmn — Jan. 144.50 (148.40), Aprfr 
147. SO (15X301. July 151.50-151.60. OcL 

155.70, Jan. 159 50-159.70, April 163.50- 

193. 70. Sales S26. r 

ttSRver— Spot 434.50 (43X00). Npvl 

429.90 (438.10). Dec. 430.00 f 439. 80). J*i», 

433.10. March 440.50. May 448.00. July 
455,50. Sept. 48290. Dec. 473.70, Jan. 477410, 
March 484.40. Saks 9.783. 1 

•Soyafaeaos — Ndv. 4731-4741 (4701). Jam 
479-480 (■485*1. March 480J-489. May 4970- 
496. July 504403. Angnst 504. Sept. 505, 
Nov. 510. Ju. 520- 5131- 
bSoyabean Meal— Dec. 12&80-127.W 
(127.70). Jan. 12X40 n29.fo). March TOJ50. 

Soyabean Dll— Dec. 18-MH8.7S (19.05V 
Jan. 18.55-1X65 (1X88). March 18.W-18.SS. 
May 18.50-18-50. July 18.45. Atucuat 19.46. 
Sept- 38-35, OcL 19.40. 

Suaar— Spot 12JW (12.90). Jan. 13.09 
nom. 1 13.561, March 13.12-13.05 (is Jr). 
May 13.15-13.14. July 1325-1320. SepL 
1X30-13.20, OcL 13 J5-13 J2, March ISXSr. 
Sales 4.101- 

Tln — 293.00*310.00 asked (283.MW38.0O 
asked). 

^Whrot-Dec. S9S-851 (351J324). March 
564+350} (30X3041. May 370VSJ71. Jiffy SO. 
SetX 379. ; 

WTNNrPSG. Nov. 17. ttRye— Dec. 24U 
(1421 bldi, May 2514 asked (2511 artedV, 
July 243 nom. _ 

rOura^Dec 150 bid (1E0S). May 151 
asked (151{ bid). July 148} nom. 

Harley— Dec. sjm (S35f bid). May 230 
(2321 asked*. July 33 nom. 

jFlaxsomi— Nov. 045 bid (090 askcdH 
Dec: 94T (070 asked i. May 600 asked, 
July 653 asked. 

Wheat— SCWTtS 134 per cem. proteiu 
content SL Lawrence 53M (524J). 

All cents per pound ex-war efaoose unless 
otherwise stated. ‘Cents per 604b bushel 
ex- warehouse. 4> Ts per troy ounce— 10 Ot 
ounce lots. tCMcxgo loose S‘* per 169 -lbs 
— DepL of An. prices previous day. 
Prime steam Lo-b. NY bulk tank can. 
11 Cents pen royo tmee ex-warehouse- 
h Now "B-" contract in s's a short ton 
for bulk lots nT 100 short tons delivered 
f.o.b. cars Decatur and minoU. t S's per 
troy ounce (or 50-trance units of 09£ net; 
cent, parity delivered NY..** Cents per 
59-lb busheU n store. TtCents per 50-lb 
bushel ex-warehouse. 5.000 bushel lota, 
c Cents per 24-lb bushed. S Cents per.4B-1b 
bnsbei .exwarehouse, 5-0000 bushel lots. 
d Cents per 564b bushel, ex-warehouse, 
LOW- bushel lots. 
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Equities start the new Account with a 

Share index up 9.9 at year’s peak of 375 . 5 — 


show of strength 

Reaction in Golds 


financial times STOCK INDICES 


- 17 I w »■ *3 

“Sart. Tw.SS' sa57; 68.60 68.63 

r ! 68.871 59. OSj 59.20 MJft 

Ptaedtntcre* — 3656 ! 366.4, 371.B 

IntoirWOrtM.... 26a l 363.8 


Account Dealing Dales 
Option 

First Declara- Last Account 
Dealings dons Dealings Day 
Nov. 3 Nov. 13 Nor. 14 Nov. 25 
Nor. 17 Nov. 27 Nov. 28 Dec. 9 
Dec. X Dec. 11 Dec. 12 Dec. 23 

, U™ *■ dealings mas take place 

™! un. two business dags sari tor. 

Equity markets began the new 
Account with a flourish yesterday, 
leading Industrials dosed at 
fresh peaks for the year In index 
terms, while selected second-line 
stocks enjdyed a fair measure of 
support. 

After a cautious start, a good 
demand developed for the leaders 
and by mid-day the FT 30-share 
index was showing a rise of 9 
points. Trading In the afternoon 
■ session became more two-way, but 
with buyers still in command 
during the final dealings, the 
index closed at the day's best with 
a rise of 9.9 at 575.5. 

In contrast. British Funds were 
virtually left out of the picture. 
Mediums and Langs were rarely 
altered, while short-dated stocks 
ended with irregular movements, 
following a selective trade. The 
Government Securities index 
hardened 0.02 to 58.59. 

Overall, it was an active day's 
trading; official markings of 
8.2S7 compared with 7.757 last 
Friday and 7,837 a week ago. 
Week-end Press mention met with 
a ready response, while a fairly 
lengthy list of company news 
created a considerable amount of 
interest. The broad nature of 
the day's improvement was re- 
flected in the 4-1 ratio of rises 
over falls in ET-quoled Industrials 
and the rise of 1-9 per cent, to 
158.98, also a fresh peak for the 
year, in the FT-Actuaries All- 
Share index. 

Gilts basically firm 

While there was a generally firm 
underlying trend in British Funds, 
business was confined largely to 
the short.- medium “tap" and 
recognised early maturities. 


Switching from high-coupon 
shorts into the “tap” produced 
dullness in the former and caused 
the Government broker to raise 
his price again for supplies of the 
stock. Treason' 11$ per cenu 
19SL which will be quoted clean 
to-day. Investment recommenda- 
tions inspired demand for 
Treasury 3 per cent, 1979, and In 
a market showing signs of a stock 
shortage the price rose J to 81?. 
Other low-coupon issues moved 
higher but mediums /longs were 
only marginally better in places 
despite indications that the 
Government broker was seeking 
a higher price for long “ tap ", 
Treasury 12$ per cent., 1992, 
supplies. Longer-dated Southern 
Rhodesia bonds were bought and 
gained four points occasionally; 
the 6 per cent, 1978/St, rose that 
much to £50. 

Moderate demand released by 
non-resident activities in South 
African Gold shares initially took 
the Investment currency premium 
up to 109$ per cent., but when 
interest faltered rotes slipped 
back and the close was only a 
net J higher at 108} per cent. 
Otis Elevator were suspended in 
line with New York with the 
price here at £35}. Yesterday’s 
SE conversion factor was 0.6098 
f 0.6005). 

Banks better 

Neglected a little of late In the 
general market upturn, the big 
four Banks started the new 
Account in fine style yesterday 
and, following a much Improved 
business. Midland closed 10 higher 
at a 1975’ peak of 308p. while 
Barclays. 315p, and Lloyds, 2-5 5p. 
both improved 7. National West- 
minster. 252 p, also rallied 7 after 
last week's dullness which 
followed the placing of its 8 per 
cent .shareholding in Standard 
and Chartered (unaltered at 
4S0p). Guinness Peat returned to 
prominence in Merchant banks, 
attracting fresh Investment sup- 
port and closing 9 dearer at lS7p. 


In Hire Purchases, UDT edged 
forward a penny at 15p following 
Press comment 

Sentiment in Composite Insure 
ances was soured a little by the 
disappointing third-quarter figures 
from Commercial Union, which 
sustained a total underwriting 
loss of £46m. CU finished Hi 
down at 138 $p, but “Royals.” 
which report third-quarter figures 


' . MOTORS & 

65 DISTRIBUTORS 

60. iflreBSgBSfiBK 


4n [%75 FT.-Actuariea IndaxJ 

Aug Sep Oct Nov 

to-day, improved 6 at 320p. Lloyd's 
Brokers had an outstanding firm 
spot In'C. E. Heath, which added 
17 to 282p, after 2S5p, on buying 
in front of to-day’s interim 
results. 

Breweries contributed to the 
firm market trend. Arthur Guin- 
ness Improved 3 to 13Sp as did 
Scottish and Newcastle to KJp. 
Elsewhere. Distillers pul on 3$. to 
127p and H.P. Bulmer rose 4 to 
83 p. the latter being helped by 
Press comment. 

Redland rose 6 more to 104p 
following Press comment on the 
interim figures. London Brick 
were similarly influenced at 63p, 
up 4. while Tunnel “ B.” 183p. F. 
Cos tain. 22 6p, and A. P. Cement, 
195p. ail closed around 8 higher. 
Marchwicl, ahead of Thursday's 


interim .figure*, improved 6 to 
120p. Higher fiik-half profits took 
F. C. Construction up 5 to .45p. 
while other firm spots included 
Tarmac, up 6 at I74p, and Inter- 
national Paint, 7 higher at 2lap. 
Ibsiock Johnsen were called 3} 
cheaper at 94p ex the “riRhfs" 
issue, while the new nil-paid 
shares opened at 33p and closed 
at 34p premium. ' 

ICI imnroved 7 to a 1975 poofc oF 
32no. Stewart P las tics featured 
with a Jump of 19 to 92p on news 
that Sowater (4 down at lG 0 p> 
had made a hid approach. 

Grampian “A.* moved tip 5 to 

24o in Television Contractors 
where Trident “A,” 25 ' o. and 
ATY “A.” 58p, put on 2} and 3 

respectively. 

Elect, leaders good 

Electrical leaders attracted a 
good investment demand and 
closed with rises to 8! as ! n EM!, 
228p xd. GEC, I43p, ‘and Plessey. 
77 p, scored Improvements of 5 
apiece, while Reyrolle Parsons put 
on 4 to 77p and Thorn Electrical 
closed 6 firmer at 216 p. after 2lRp. 
BICC recouped 3 at 126p follow- 
ing recent dullness on the com- 
pany's curtailment of its involve- 
ment with. the Anglesey 
Aluminium project at a cost of 
some £5m_ Decca “A'' moved 
ahead 9 to a peak for the year of 
237a. while the profits expansion 
l.?f; Mnirhead 5 higher at SOp. 
After closing just 2 harder last 
Friday on the half-time results. 
Chloride rose 6 to 112p with the 
aid of Press comment. Fidelity 
Rndin improved 5 to 57p and 
Westinghouse Brake 3! to 33=p. 

Stores had. several firm snots. 
UDS moved up 3 to S?o. while 
“Gussies” “A”, I94p, and Marks 
and Spencer, IDSp, put on 4 npiece. 
Dehenhams were also popular, the 
Ordinary rising 4 to Sfin and the 
new nil-paid shares improving 3 
to 30p premium. Amons -second- 
ary issues, Thomas Kprsha'I 
Investments responded to the 
higber first-half profits with a rise 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Tines, The institute of Actnarles and the Faculty of Actuaries 


EQUITY GROUPS 


Monday, Nov. 17, 1975 


GROUPS & SUB-SECTIONS ! i I t-. 

j Index Hay's E’ni'n. 
Figures in parent bew •■hi iw ounihrr I No. I Clmnst VicM 

ui ntucln ikt vectlon. I * I 


I I Ei, (imra ! Kit. F.«. 

ndex Days E*ni'nj^ tin-. J I\E P.R 
No. 1 Change yield % TleM % Rutin Hallo 
I ^ I (Maxi (ACT , men mil) 

i I Corn- at 5&igl ; C..>rp. Curp. 

I Tax 52» 'Tax ,Tiue 5E? 


Friday Timn. Wed. .Tuesday Tear j 
Not. ' Snr. Nov. j N"V. 1 ijn I 

14 | 13 ! 12 I 11 liaptunvi! 


Index ; Index . Index ] Index ! Index 
So. So. | So. No. Sou 


Highs and Lcrcr*. Index 


!N 

C^nii'llaTiOD 


1 : CAPITAL GOODS (179) ,140.25 +1.9 

2 i Building Materials (30) I 135 . 35 .+ 2.8 

3 ! Contracting. Construction (23)256.28 |m.4 

4, Electricals (IT) |247.2oUa.9 

5 Engineering (Heavy) ( 13) ...»i 6 i- 0 S ‘+i.6 


1 140.25 +1.9 16.39, 5.91 9.14 9.14 137.57 150.04 139.55 '130.32 61.45 140.25 51.78 206.37 ' 50.71 

i I I .1 (17/lli 16 /I 1 (4/3/72. flS/Um 

135.35 +2.8 13.19 6.08 ; 11.58 <11.57 (131.66 13L99 133.77 132.78 55.23 135.35 45.11 233.84: 44.27 

. 1 j I J i : Willi' ! tS/lt (2/5/72. >11,12/74. 

3)256.20 ->-1.4 14.56 3.73 10.33 I 10.33 ;252.86 254.37 '257.42 255.73 82.24:257.42 74.74- 389.33 \ 71.48 

1 j . ! i (12/11) (8/1) 1(1 Art, 12. -i 12) lw/74* 

..■1247.20 1 +2.9 16.51 4.70 8.87 8.87 240-13 340.62 245.78 ,244.21 108.66 247.20 90.49-, 350.04 ' 64.71 

t • I t ' I 1(17/11) (2/Ll I l4/fi,!2i ££,*06) 


18.09 6.91 


8.27 [119.47 : 


5 Engineering (Heavy) ( 13 | ti6i.05+i.6 20.27 7.37' 7 . 5 a 7.62 158.59 157 . 6 a ias.75 157 .B 7 82.23 .lei.oSj m. 39> aoa.57 64.39 

6 , Eneineerine (General) (63) I 121 . 18 + 1.4 18.09 6.91 !, a.27 8.a7 iii.47 !\bo.07 120.88 1 19.54 55.82 lailia imJwj HJ8.E9 45.43 

ttufeiueeiiug (Utfneraii 10 Of .... . J (17/11) . (6/1) tC»l»7S» 

7 ■ Machine and Other Tools (9) 4a - 13 ^ 1 * 4 *.73 1055 i°-« «•« ^.so 47.36 46.22 

8 Miscellaneous (34 1 f»7.S2 - 0.1 ! 18 . 18 ' 6.73 8.21 8.21 1 17.64 110.18 !llB.48 117.01 63.16 121,761 49.65! 177.41 1 49.63 ' 

9 CONSUMER GOODS I 1 j I i I m p' 5 * i 

. - (DURABLE) (56) [116.15+3.2 -15.93! 3.34 , 9.46 9.45 112.58 112.62 1 IISJ 6 114.77 46.40 j 116.15: 38 JB, 227.78 ! 38-39 

! _ - j- — * • | ; i ' | 1 (17/11), (6/1) |(£l/4/i2l ! |6/1»75; 

10 Electronics, Radio TV etc. (15) 128.67 +a.8 t 14.69 1 4.16 10.18 10.16 125 . 18 125.57 129.73 i 129.70 48.66 ;i31J4 44.28, 257.41 1 42.85 

. . ! I | I ! I I I (lfl/lll I |6|lj (19/&/72) (12/12/74. 

11 • Household Good* (14) 166.78 + 1.3 1 14.34 6.28 10.21 > 10.18 164.63 ;165.42 165.27 165.02 ; 74.62 166.78 64.53' 263.32 . 63-92 

uuuwiiuiu uuims nil — , ill,., (17/11) . (Bil) i /4/5/7B) (17/12/74) 

13 Motors and Distributors (27>! 69.18 +4.6 18.51, 6.77 8.29 a.29. 66 . 15 1 65.75 67.14 66 . 17 * 27.98, 69 . 1 s. 19 . 91 ' 170.59 . 1951 

ill I I - I i-lW/U) lB/1) ;(15/1|60| 16/1/75, 


of 4 to 56p. Lincrort Kilgour 
hardened 33 to 3BJp with the help 
of Press comment while CuSto- 
magic closed It firmer at I3p xd 
following news (bat a substantial 
block o£ the company’s shares had 
changed handsL Cantors “A ”, 
however, finished 11 cheaper at 
23p- e-: the scrip issue. In Mail 
Orders. MFI Warehouses hardened 

3 to 31p and Grattan Warehouses 
gained 5 to 95p. 

Unanimous firmness m 
Engineerings produced gains to 
6 in bpth leaders and second-line 
iseues. GEN, 2589, Hawker, 332p, 
and Vickers. 146u xd. ail rose that 
much, while Giyurred were 
similarly better at 105p. Improve- 
ments of 3 v.-ere ‘recorded by 
Duiiford and Eliiott, 43p, and GEI 
International, 53p, the latter 
ahead of to-day's interim results. 
Newspaper mention lifted Falrcy 
bi more ro S2'.p, Head Wrfehtson 
•jv 40 ’p xd and Redman 
H*eanan 3 to lap. while news items 
r ? j S ed RCF 21 to 2Sp and United 
Engineering f to 24p. The cash 
oSfer of T.02p from Centra] and 
Sheer.vood failed to alter Trianco, 
at TJo. Among smaller-priced 
stocks, Wolverhampton Die 
jumped 4 to 12 p. Shiphuildinus 
also went higher. Swan Hunter 
earning 4 to 5 tip and Robb- 
CoIedoD 3 to 40p. after 42p. 

Associated British featured 
Foods, rising 31 to a 1975 peak 
of 69J on the be tter-than -expected 
interim figures. J. Sains bury were 
raised S', to 145p xd, while Cavcn- 
bim, JSSp. and Tate and Lyle. 
261 p. put on 4 and 5 respectively. 
Bejaci called 6 J hicher at 74p ex 
the scrip issue. Other firm spots 
included J. B. Eastwood, up 4 at 
SPp. and Clover Dairies. 6 to the 
good at Sip. Supermarkets made 
headway wijh Wheatsheaf DLstr>- 
nution (> higher at 1 G 6 p. Kwik 
Rave Discoirat were quoted ex 
“ rights •’ at 137)1. up 4?. while the 
now nil-paid share openeefat I24tp 
and closed at 123p premium after 

ou:e; trade. 

3. Lvons 'A.' at !80p. regained 
Fridav's fall of 5. Savoy Hotel 
' A ’ hardened 2 to' 2Cp. 

Metal Bos rise 

After rallying to 2 fi 2 p. Metal Box 
were lowered to 25Sp on the 
worse - than - expected half - year 
profits setback, but subsequently 
moved ahead to close a net 9 up 
at 26Sp on the company’s en- 
couraging-remarks on second-half 
prospects. Other miscellaneous 
Industrial leaders mainly im- 
proved on renewed investment 
buying. Unilever rose 14 to 420p 
xd, while gains of 8 were secured 
by Rank Organisation “A, n 173p. 
and Glaxo, 35?.p. Beecham. await- 
ing Thursday's interim results, 
closed 5 up at 324p, after 326p, 
.while Boots after recent dullness 
on the half-year results, picked up 

4 to ISBp xd. Elsewhere. Press 
comment prompted rises of 8 and 
6 respectively in Hoover “ A." 
322p. and Croydex Rubber, I16p, 


and left B. Fertlemau 4 .better at 
3Sp. Wedgwood rose 7 to 307p 
ahead of Friday’s interim figures. 
Similar improvements occurred -in 
White Child and Beney, 47p, 
Plastic Coastrnctfons, 57p, and 
Gestelner “ A," lfiip, while Stone- 
hill gained 6 more at Sip. Staf- 
fordshire Potteries followed -the 
full report with a gain, of ft at 
103 d xd. 

Components were particularly 
favoured in a strong Motor and 
Distributor section followihg 
Press comment. Lucas Industries 
advanced afresh to 177p xd, .up 
8. while Associated Engineering, 

70p. and Wil mot -Breeden, 37|p, 
both dosed around 4 better. Else- 
where, Rolls-Royce unproved 3} 
to 70p with the help of a Press 
mention. British Ley land picked 
up 6 at 33p, while Commercial 
Vehicles had Crane Fruehauf 4 
better at I7p and Fodens 
7 higher at 30p. Small buying in 
thin markets left Garages widely 
better. Godfrey Davis finished 3 
up at 42p after the half-yearly 
report. Lex Sendee hardened 2} 
Lo 23(p. 

Be aver brook “ A ” stood out 
again in otherwise . marginally 
firmer Newspapers, recovering. 3 { 
more to 41p xd. Paper/Printings 
contained little of note apart from 
Dolan Packaging, which rose 8 to 
4Sp. Elsewhere, comment that. 
Christmas, Card manufacturers 
could be due for a re-rating lifted 
W. N. Sharpe 2 to 43p and Wilson 
Bros, i to 15p. 

The tone became generally 
much steadier in the Property 
leaders following last Friday’s 
unfettlement on Hauldtt; fears. 
Down 6 over the two previous 
hu« ! ^nessIia , ^ T, ;. \ma I gainatt!tl Invest- 
ment and Property eased further 
to 11 Ip before improving to end 1} 
better on the day at I4p: the 
outcome of to-day's annuel meet- 
ing is anxiously awaited. Land 
Securities, ahead of Thursdav's 
half-time results, picked up 3 to 
170p, while Town and Gty Pro- 
perties rallied a penny to 15p. 
MEPC, however, c'nsed 2 lower 
at 55p. after touching a frtr’. 
low for the year of 53p; the pre- 
liminary results are expected 
December 18. Elsewhere. A. J. 
Mncklow were noteworthy for a 
rise of 10 to I45p. while Barratt 
Developments firmed 8 --to 124p. 
The increased annual lass left 
Gil gate a penny down at 7p. and 
Estates and Agency .similarly 
easier at 20p. the latter fallowing 
the hair-tirae figure. 

Shell touch 1975 peak 

A broad advance in Oils was 
mainly a reflection of the general 
trend and Shell established a new 
peak for the year of 38Sp before 
closing a net 8 up at 386p. 
British Petroleum also closed 
below the best of 590p, after 595p, 
for a net gain of 7, while Ultra- 
mar picked up 4 to’214p. Berry 
Wiggins went ex the .“rights" 
issue with the old shares at 59p. 


J Ml.,; 260.^ 

srrssrtq s -“! j-™ ^ 

a - a4 > 

D-tap—,.1-1- 7Q.46. 116.31 81.6, 



Ijictt MU OMk. 

(a) Based on C pw edit- 
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127.4 49. Ifl I 
lS/l/5Ai (5/1/75) 

150.4 ; 50.53 
r2S;U/*7l! (a/1/76) 

543.6 j 49-4 
(19/5/72] n2P/««J) 
442.3 43.5 

(22/b/76> WG; 10:11) | 
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a rise of 7. while the new nil- 
paid opened at 31p premium and 
ia a fair trade touched 2.P pre- 
mium prior to closing at zap 
premium. 

Lonrho were prominently better 
on Press comment m Overseas 
Traders at 124p. up 0. 

The current increase in stock 
market activity helped stock- 
jobbers Akroyd and Smithers and 
Smith Bros, rise 10 and 5 refP®£- 
tively to 198p and 5Sp. Dalgety 
hardened 6 at 217p, while demand 
in front of to-day's interim 
results left Caledonia Investments 
S higher at 168p. 

A very good business was 
transacted iu Shippings, which 
closed firmer for choice. Ahead 
of lo-dav's interim figures, British 
and Commonwealth attracted 
buyers and rose 7 to 
Ocean Transport. 13 >p and P & O 
Deferred. 112p. hardened 3i and 
4 respectively. 

With sentiment still soured by 
last week’s disappointing first-half 
figures and the Board's bearish 
remarks about second-half pros- 
pects. Conrtaulds- failed to take 
part in the general market 
upsurge and. after touching I44p, 
eased' back to close unaltered on 
the dav at 142p xd. Elsewhere In 
firm Textiles. S. Jerome rose 5 to 
36p and Coats Patous put on 4 at 
631p xd. „ w 

Imps stood out in Tobaccos, 
rising ::i to SUp. after S2p, follow- 
ing news of the increases in 
cigarette and tobacco prices. Bats 
gained 10 to 335p in sympathy. 

Golds down again 

South African Gold shares were 
unsettled by the continuing 
political uncertainties concerning 
the Angola-South West Africa 
political situation and lost ground 
for the seventh trading day 
running. Also affecting sentiment 


ACTIVE STOCKS 


s Miscellaneous (24 1 
9 CONSUMER GOODS 
• j (DURABLE) (56) 


./l 17.52 -o.l 


>116.15 +3.2 


11 ; Household Goods (14) ... l66 - 7a +L3 

13 | Motors and Distributors (27 ) 69. is +4.6 

1 CONSUMER GOODS ! 

13 -(NON-DURABLE) (168) 161.06 +2.2 

14 , Breweries 1 15) 171.ib|+2.3 

is | Wines and Spirits (7) ... i67.oa |+a.9 

16 Entertainment, Catering (16) 181-87 ,+2.5 

17 ! Food Manufacturing ( 22 ) ...J164.43 J+2.1 

1ST Food Retailing (16) isa.ia + 2.7 


151.06 +2.2 
... 171.15 *+2.3 
... 167.02 1+2.9 


13.07 5.71 11.26 11.16 (147.86 ,148.26 >151.51 160.49 | 69.36 151.511 61.98,226.08 61.41 

I ! [ ( 1 02/11) ! (S/1) .(3K/8/72) (13/13)74) 


17 ! Food Manufacturing (22) ...J164.43 J+ 2.1 

183, Food Retailing (16) isa.ia + 2.7 

19 ; Newspapers. Publishing (15) 188.17 + 1.4 

20 ! Packaging and Paper (13) ... 97.89 + 1.3 

21 ( Stores (32) 128.08 +1.3 11-74 J 5.28 

22 Textiles (23) 199.50 + 1.1 I6.24j 6.78 

23 Tobaccos (3) 216.57 +3.9 15.65 j 6.22 

24 , Toys and Games (6) 62.82 + 2.4 1 21.72 i 6.33 

OTHER GROUPS (93) 1 

25 : Chemicals (24) 191 . 6 O + 2.2 

26 , Office Equipment (10) ... 90.63 + 0.8 

37 Shipping (12) * 597.12 + 2.3 

28 . Miscellaneous (47) (i53.49 ' + 1.1 


... >191.60 +2.3 
...I 90.63 -+0.5 
../397.12J + 2.3 
...^153.49 ' + 1.1 


11.96 6.00 12.65 12.65 167.32 168.54 172.53 169.99 1 79.26 172.53* 75.58 ZSISI ; 69.47 

I I ! (12/11) ¥/l) (28/11/72) (13/12/74) 

12.16 6.42 12.48 12.48 152.64 ; 153.79 157.33 155.64 103 JB 177.94 80.42 257.401 78.81 

| I J (9/7) (6A) (13/7/72) (13/12/74) 

11.77 6.60 13.58 12.93 177.86 ! 176.79 178.96 178.36 63.78 |1B1.B7 33.28,329.99 1 5487 

I I I (I7/1U iBllts 1(12/12/72) 119/7/74) 

13.00 4.91 10.61 10.67 161.06 .162.03 165.79 164.44 1 62.2B '165.79 62.03:211.65 1 59.78 

1 1C' (12/11) Oil) I (1/6/72) '(11/12-74) 

9-97 4A6 14.54 14.04 1148.11 148.46 194.51 154.63 ( 63.65 155.88: 67.15,235.08 64.25 

I / (10/U) > (2/J) >(15/8/72) (11/12/74) 

13.55 6.59 11.27 1187 156.00 15789 160.12 168.50 75.11 160. ial 55.08! 26089 56.08 

j I • • 02/11) (6/1) iiia/I/7» (8/1)75) 

23.73 7.54 6.55 6.55 96.09 9884 100.22 99.96 54.20 107.12 43.46 135.69 43.46 

1 (20/S) (6/1) 126/4/72) (6/1/75) 

11.74' 5.28 13.03 13.05 126.39 126.31 -12989 128.96 61.03 132.94, 52.63 2048B 62.63 

{ -I : (24/10) J (6(1) (16/8/72) 16/1/751 

16.24 6.78 ! 8.53 8-01 157.70 159.14 ,162.68 160.81 69.26 162.58 62.91 253.72 62.66 

I -I (12/11) I (6/11 (17/0/88) (11(12/741 

15.65, 6J2 9.72 9.72 208.60 207.48.809.57 207.66 119.66 216:57 109.92 33B. 16 94.34 

I I .11 (W/II). (Sth ' (2/8/72) (13/6/65 

21.72 1 6.33 ! 6.40 6.40 .61.35; 62.93 63.72 63.64 27JZ8 ; 63.72 20.92 136.72 20.92 

I 1 I I 1 I . (12/11) 16/I) (16/1)70) (6fl)76j 

1 i : i i : 1 , 

14.53 5.01 9.65! 9.64 187.44 187.95 190.99 187.53 81.54 191.60,75.14-20X02 71.20 

1 I (17/11) (6/1) |(31)l)69)- (1/12)74, 

14.71 ; 5.75 9.55 i 9.53 I 90.34 90.06 91.53 ! 89.55 67.14 104.78 45.34 24606 45.34 

! I ! • (17(4) (2/1) I (1/9)72) (2)1(75) 

19.45 6.09 6.60, 6.35 58807 J90.22 393.66 390.03 230.42 40104 194.38] 51700 90,80 

! I J • 'M/3; iS/h /(S/12/72) (29/6/S2) 

16.08 6.68 900 ! 9.20 15102 152.60 154.55 154.29 73.16 15504 60.39] 268.83 60.39 

I 1 - I : «7/tl) (6)1) I ,3/5/76 (6/1/75)* 


Denomina- of 
Stock tion mark 

Id SI 20 

Lonrho 23p 16 

B. Wiggins 'New* N’il/pd. 14 
Shell Transport... 25p 14 

BP £1 13 

Barclays Bank ... £1 12 

“Bats” 25p 12 

Lucas In'ds. £1 12 

Metal Box El 12 

Debenhams ‘New’ Nil/pd. 11 

Distillers 50p 11 

P & O Defd n 11 

Redland 23p 11 

Assoc. Eng 25p 10 

Coats Patons 25p 10 


No. 

of Closing Change 
marks price (p) on day 


The above list 0 / aeffee. stocks is based on the number of bargains 
recorded yesterday in the Official list and under Rule 163(1 ) (e) 
* Premium. 


Option Report— 3-month Call rates 


19.45 6.09 

16.08 6.68 


OPTION DEALING DATES 
First Last Last For 
Deal- Deal- Declara- Settie- 
ings logs tion ment 
Nov. II Nov. 24 Feb. 5 Feb. 17 
Nov. 25 Dec. 8 Feb. 19 Mar. 2 
Dec. 9 Dec. 22 Mar. 4 Man 16 
“ Calls "" were done in Francis 
Parker, Dunlop, Lonrho, National 


Westminster - Bank Warrants. 
Westinghouse Brake, Dufay, 
Charterhall Finance, EMI. Lad- 
broke, Amalgamated Investment, 
MEPC, E. Bates, Cons. Gold 
Fields and Duuford and EJliotl. 
No “ puts " were reported, while 
a “ double " was arranged in 
Grindlays. 


NEW HIGHS AND 
LOWS FOR 1975 

Ms-Ks-asrssss 

*wint)e* I itrd in the Shire information 
v«toi-tW( are (liven below .0 »hHr 
tub-srctlons. TKerc were 13 new laws. 

NEW HIGHS 230 

BRITISH Fimas (71 
FOREIGN BONDS tl) 
AMERICANS (61 
CANADIANS 121 . 

BANKS. (7) 

SEERS IZl 
BUILDINGS HB1 
CHEMICALS (10) 

UNEMAS <31 
DRAPERY & STORES (8) 
ELECTRICALS 112* 
ENGINEERING (SSI 
FOODS (S* 

HOTELS (2) 

INDUSTRIALS (41) 
INSURANCE (4) 

MOTORS (161 - 
NEWSPAPERS (II 
PAPER tk PRINTING (4) 
PROPERTY m 
SHIPPING <\1 
. SHOES I2» 

TEXTILES IS) 

TOBACCOS (21 
TRUSTS 'M| 

OILS (1) 

OVERSEAS TRADERS Cl) 

• NEW LOWS 13 

AMERICANS (1) 

Chase Manhattan 

PROPERTY C11 


MINES (111 


Z9 INDUSTRIAL GROUP (496) 


M OILS (4) 


1149.60 + 2.1 I X4.59] 5.72 [10.03 


14.94. 4.78 


9-9 B 146.58 ,146'99. 149.59 1148.30 , 68.03 149.601 69.19 220.171 t>9.01 
: ! 1 * 1 Kli/ll)|(6/Ii ,, 1)6/721 1(13/12/741 


6.69 1331.18 -331.19 332.68 335.23 1124.56 ES 3 6.73] 105.851 431.66 j 87.23 

r I ! I | (17/llt I (Bfl. lita/S/flBl !(29fli63) 


9^6 1161.92 >162^0 164.83,163.83 1 72.86 (165.15) 63.491 237.951 63.49 

I ! I I . .1 { (17/111 ! (6/1 1 |i 16/8/721 |f 13/ 12/HI 




Durban Dees 
West Rand 
LesHe 
S.A. Land 
Deel kraal 
Eisburs 


Kloof GeM 
Harmony 
Lots me 
Pres. Stem 
Roan Cons- 


RISES AND FALLS 
YESTERDAY 

Up bowm Same 

British Funds U 7 32 

Corpus. Dam. and 

Foreign Bonds 6 3 62 

Industrials M3 133 855 

Financial and Prop 26 54 M 


« ALL-SHARE INDEX (650) 1158.98 j+1.9 


(COMMODITY GROUPS 
I { Sot included in 500 or 
All -Share indices) 

44 j Rubbers (9) 

46 j Teas (10) 

46 | Cappers (3) 

47 i Mining Finance (11) 

48 j Tins (S) 

49 i Overseas Traders (13) 


2.86; 4.07 [ 34.99 34.97 1171.86 171.B3, 1171.38 J170.19 I 83.88 '178.531 73.43 245.79 1 71.63 

l I ! I I i I 1 ie/ei I is/ii ism/izi kL5/us/74 


- 1166.99,166.62 158-65 ;1S7.67 1 69.99 168.98 62.16 228.101 6192 

I I I 1 I 1(17)11,! ,8(1, I < l/S/72) ;t!3/lC/74i 
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Mnnd*y, Nop- 17 j 
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No. j % 




MOM.V MARKET. 


Exceptional assistance 


Bank of En glan d Minimum 
Lending Rate 11} per cent 
(since November 1-5. 1975) 
Day-to-day credit was in very 
short supply in the London money 
market yesterday and the 
authorities assisted by buying an 
exceptionally large amount of 
Treasury bills. The market was 
faced with run down bank 
balances from Friday, a net take- 
up of Treasury bills, and an 

increase in the note circulation. 


Revenue payments to the 
Exchequer were in excess of 
Government disbursements, and 
there was a small amount of gilt- 
edged sales. 

Discount houses paid between 
llj per cent, and 12 per cent, 
for secured call loans In the early 
part Rates eased towards the 
dose and finished in the region 
of 1I*I1| per cent In the Inter- 
bank market overnight loans 
began at 11}-113 per cent, and 


rose during the day to 1IJ-12 per 
cent By the close however, rates 
had eased back to around Xl-Lli 
per cent. 

Short-term fixed period interest 
rates were slight!; firmer, with 
the one-month sterling certificate 
yield rising to n}-U& per cent, 
from Hi-11} per cent., and the 
one-year llft-llf per cent against 
11H1I per cent 

Kates in the table below are 
nominal in some cases. 


dlertlng Local 

Wov. 17 Certificates Interbank Authority 

1076 nt dnal,.l 


OvenuRDt.. 


14.74 14.72 I 14.72 14.71 J 14.81 14.81 ; 14.90 

13.89 48.78 46.01 46.83 i 46.75 j 46.77 46.54 

15.08 46.22 45.B5 45.81 ! 45.74 I 45.74 43.73 

14.74 47.20 47.16 47.21 j 47,81 j 47J18 47.28 

14.61 64.36 64.56 64.45 63.91 j 64-17 



of deposits 


1119-11* 
1138 111* 
1138-111* 
1138-111* 

lift-uaa 




Dleoouot 

Uompeny market T^aamrj- 

deposlM deposits billed 


llaa-13ia! 11-12 - 



- 11U-111* - - - 

_ lHa |ili8-llTy usa-imfllis-iisg 

- 11 “2 

- 10Ta-U 11*11*: 11* IUbIHIb-II^ 

- - - 12 


Sec tins or Group Bam Date 
overseas Traders 31/12/79 

Empower in g |H«aW> 31/12/71 

EnotaKting (GMwraO M,T 2 /n 

Wines end Spirits 14/i/ro 

Tbps snd Games unrro 

Office Equipment 

.‘Industrial Crmw WliTB 


Base Value 
UQJ» 
1SSX4 
193X4 
104.76 
US. 72 
152.74 

I2L2B 


Sealon or Group 
MiscellaAoous FhumJil 
Food Manofadurloa 
Food Retailing 
imnr-Mco Broken 
Minins Ftauuco 
All Otter 

t Redemption »W4 


Base Date 
31/12/75 
W712/G7 
29/12/W 
29/T7CT 
»/XZ/t,7 
M/4/E2 
FT-A c u uu *ie s 


Base Value 
12SJ» 
1UU 
11403 
9M7 

10QJJ0 

ioaj» 

ludtcBs are 


calculated ) a Exiei CammunlcatiotV LlmKed {a 
memba- of Urn Exchange Telegraph GrowJ oa aa 
IBM 370 computer. 

A list of the CMstrtacnts of the FT-Adnarics 
Share Indices Is now available from the PuMbbers, 
(he Financial Times, Bradrcp Housa, CWi" 1 Soeei, 
Laadan, EC4P 4BY. price Up. ayjnlwd P«* Mp. 
ComroonwcaHh Up. Faroign 229. 


. t Local a whorl ij and finance houses seven days* notice, others seven days' fixed- * Lonwenn local authority moruauc 
cate Mminaliy three pear s 131 -131 per cent: lour years 135 nor cent.: five years 14 per cent. * Bank bin rates tn 
tabic are buying rates for prime paner. buptne rates for funr-montt bank bids lllu-lti Hr canL: and four .month trade bills 
12HJJ nor cenL Apprnodmaie sen in e rale* for one-month Treasury blUs u-10Uk per rent.) two-month tlljr-ii per ceat.: 
three-month U Ms-lu is per coot- Aonraximats sfllllnc rates for anc-mouh Bank bills lU-USas nor cruLi Iwo-montb mi* per 
mol: and Uiree-mootb Ulu per cenL; for nne-month trade bills U) per cenLt two-monib IU53 .per cent.; and tb/vo- 
month 1U52 per cent 

Finance House Base Rule (published by (be Finance House.) Association! Ill per rent, from November 1. Clearing Bunk 
Deposit Rates for small sums at w+eo days’ notice 7 per cent- dearths Saak Rata fee lefflHng U per cent. Treasury Bilb; 
Average tender rates of discoom lxoss* per cenL 


was the Icm-er trend in tq : 
atlantic share markets on Frk . 

Jobbers marked down price 
the opening and Cape and H + 
U.S. selling left Golds at u 
lowest levels at the dose. ? • 
Gold- Mines index retreated > 
to 239.5, its lowest since Octobg 
Bullion, however, was only . 
cents easier at $141.75 per oar' 

Press comment forecasting 1 b 
D ecember dividends for 7. 
marginal gold producers - 
Durban Deep 70 down at a ye 
Jow of 2G0p, after 250p, and I 
Rand Proprietary 35 lower 
5S5p. Marie vale and “ Saffi 1 
were 15 and 40 respectively to 
worse at the common price 
190p. - . 

In the heavyweight issues? ; 
Driefontein fell 1) to £37} - ; - 
St. Helena fell l to £21|. * _‘ 

Financials were mixed. CS a ‘ 
Consolidated rose 7 to 177p; 
half-year results are due to*.. 
Gold Fields hardened to 2l7i 
front of to-day's meeting. P • 
comment raised Rio Tlnto-Zin 
to lS5p xd. The weakness' 
Golds was reflected in A|--- 
American, 4 easier at 3S0p, 
Union Corporation, which iss 
at 400p. Platinums wiere ea 
with Cape selling leaving - 
gietersrust G down at ISOp. 

In Coppers RC!M were a feat, 
losing 30 to I70p afier 150p 
U.S. sellHiu following the d ; 
man's comment on "«er 
financial difficulties." Mlnerco 
lost ground, with Cape offer 
leaving the shares 12 lowei' 
W2p. - 

Australians were lower in 
with overnight markets in Syc 
and Melbourne. Coal stocks 1 

particularly weak with fli 
Holdings falling 20 to 2B0p 
Oa Abridge 5 lower at Sip. 

Tins were generally firraei 
quiet trading. Elsewhere, ! 
solldated Murchison, a firm 104 
of late, dropped 70 to 740 r 
profit-taking. "• 


BASE LENDING 
RATES 

AFI International 11 

Allied Irish Banks Ltd. 11 
Anglo-Portuguese Bank ll?“- 

Henry. Ansbacher 11 

Banco de Bilbao 11 

Banco de Jere*L H 

Bank of Cyprus H 

Bank of N.S.W. 11 ' 

Banque du Rhone S.A II ^ - 

Barclays Bank 11 ■" 

Barnett, Christie Ltd.... 12 • 
Breraar Holdings Ltd- 12, * - 
Brit. Bank of Mid. East 11 /■- 

■ Brown Shipley U • 

Cayzer, Bowater Co. Ltd 11 j 
Cedar Holdings - U r •. • 

* Charterhouse Japhet ... 11 

C E. Coates H — * 

Consolidated Credits... 123 £>, ... 
Co-operative Bank ...:..*llj u 5 

Copleys Bank 13 t ^ 

Corinthian Securities.-.. 1135 : »; - 

Credit Lyonnais H $-7 

G. R. Dawes 12 . 

Dnboff Brothers ^ 

Duncan Lawrrle lq u 

English Transeont 1« , .\ 

First London Secs 

■ Antony Gibbs U^ r ; . 1 '/? • 

Goode Durrant Trust.. 11 " 
Greyhound Gnaxanty— 11 
Grindlays Bank 11 

■ Guinness Mahon U 

■ Hambros Bank H 

Hawtin & Partners — IS 

■ Hill Samuel §11 

C. Hoare & Co. til 

Julian S. Hodge 12 

Industrial Bank of Scot 11 

Keyser Ullmann 11. 

Knowsiey & Co. Ltd. ... 12 

Lloyds Bank U 

London^ & European ... H 
London Mercantile ... U 
Midland Bank 11 

■ Samuel Montagu......— 

■ Morgan GrenfeJI 11 - 

National Westminster 
Northern Comm. Trust Hi; '• 
Norwich General Tnist U 'l .,’' 

Portman Guaranty 1L - ,• 

P. S. Ref son &: Cd 13--.' 

Rossminster Accept” cs 11 
Royal Trust of Canada ll',*' 
SchlesJnger Limited ... Jfc/- 

E. S. Schwab 15 

Security Trust Co. Ltd. . 

.Shenley Trust 12 :. ‘ • 

Standard Chartered ... H.; -7 

Sterling Credit 12’ ' 

Thame«; Guaranty ; 

Trade Development Bk. 11 
Twentieth Century Bk. H 
United Bank of Kuwait 11 
Whiteaway Laldlnw ... 11 
Wiiliams and Glyn's ... U 
Yorkshire Bank l^.'^pv 

■ Members of tbc AnentiK '■ 

Committee. 'li ’ ‘J ' 

* May deposits 7%, I-fiWttb * '*■> -. 

71%. > 

t jKja'y deposits an mms of f J . 

under 7%. up to J35JW 7IH * 

over £35.000 »%. 

% Demand depwrit 81*4. 

CORAL «NDEX 
Close 371-375 
373-378NT ' 


La INDEX !: 
GOLD 141-144 


INSURANCE BAS 
RATES ••• 

t Atlantic Assurance, 
Cannon Assurance - 

* Address rtmwB under 
Property Bond nblo. 
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BaaqB« BntnOn Lambert 

SSSKdlS iiJ 


— Corabm Ins. (Guernsey) Lid. 

PA Boot B7. St Mux Pot. Gatraaer 
VattaanMOeLaaJtma 1SL5J 1 — . 

35 ! Darting Management Ltd. 

asa 13. Beat 5U SMnor. nsw. Australia 

Cut Darling Fund &A158 , 3 jW| — J MO 


Free World Fund Ltd. Hemp-Gee Management Jersey Lid. 

Butterfield BW&. HamUbn, Bennod* S. Church SrretU SL Srilcr. Jency. CfcnL 3=011 

NAY Oct. 31 — —I SUSUOJB I .....] - Kern^Cee Capitals [Ml . — J - 

G.T. Mnna eement Ltd. I At- Agta. BmaftGee lnc t anc P*J sa«U| — I — 

10 ft JifcrtiJiVDrtftaDd. London JDC3A 4EP . . , 

Tet oi4oa ow» n* B8B»w Keysdex MngL Jersey Ltd. - ' 

Minagwawit. laterjaaiiou*! I #d TO RrcOdSt B*Uer^««rJ^»eOWl067C?l®. 

a^^JmSzfg ^Sasaa 38 


Samuel Montagu Un. Agts. Target Trust Hgn. (Cayman) Ltd. 

U«.OIiJBrobdSt, E.C3. 01-SS3M84 P.CL Ha 710, cmd Cayman. Cayman la. 

ApuUoRINp*. 12— 13*N32S 67 fl —.4 ZM Tft OCsbcre Cey.TlpjaS OJM J — 

JmfitFrBOrt3lJ_Erasa . ug ...J ZEO Price cn Nov- 1Z Non dmUsedv Nov- «. 

iSr “3 IS Holdings N.V. 

■U7 JeSSy OcLa_ iSSs slq .1 — Intimtc Mmumai Co. N.V, Omen. 

- ® !or ’ lAlie ^” L SSamagtaaeat x.V. 

91 array, Johnstone (Inv. Adviser ) i ^imi. vi™. co. nv. canroo. 

ftlnufcna.Ca ._ ..Ml-a gUBB l ._. NAV per nhnre Nn . SO 3US23AQ. . 

-j 1 5US1W2 | —4 - Triumph. Oceanic tat. Fnd. Mgrs. 

*NAV Dct 3L tNAV Oct 33- 8, Church 9L, ft Heller. Jcaej. 053435311 

Ne^A. . " 

10 k Bodcmri tkrd bnmlnirt Tyndall Group# 0272 32241 

NAV Nov. 7 1 SUSS.93 | — J — HamUtOK EermaJa. It SL HeUcr. Jenev. 


J 17 Gratis Nw. 12— BUM 29 
■ 137 Jersey OcL 9 _Eu 3 


— J S 3 * 
— J 3JB 
— 4 2.73 


ffcfS "- # 3 :d •=■ =- 

Anchor Aust- S*l* 0-72] —4 Ml 

G.T. Bermuda Ltd. King A Shatura Mgrs. (Jersey) lid. 

Bk. d Berenwa Front fit, Bamlta. Bsate. BCburehSL, St Belter Jsy-CLL 0SM3S9U 

:d IS ^ ---- 1 **. 

Bam^d w 12f«jbl0171 „J Q.S 2 Nod “ h No*. » 

GT.SFiJ.Ncr. 12 — I SUGdCfl | 777| 176 

G.TJ. Management (Asia)- Lid. Kkimerl Benson Agts. 

Hutchison rise- H arcota t Hd. Hcag Kmg 2D Fcnctattch a. EC3 014838000 

GTAaioFd N~- *=- tSHESS — BirtoM. la F. I VB “3 S-jg 

Haput Management Ltd S3 . §1 iil ig 

209 Fu Hcub«. it* Home St, t^iwri ^i.T i.-. jjgt 7 JOT Z93 

HoaEi 5 ® 1 * , (BwfllMD xBIntnl Frf SUSUUtz -150. 

HK&T^.UTS— [BOW) uq . — • KBJnpmFd Sl«mO«J 1J7 

HU1 Saoonel £ Co. (Guernsey) Ltd aguta*- +w 

8 Lcfevnt SL. & Foer TUR. Guenuer. O- ®** dsDBl PM* ,»*N «* 

Cm— tyltf-i -iJ aM azJ>|+Z8| SUM . „ 

Hill Samuel Overseas Fund SJL . Lament Investment HngL ud. 

37 Rue NdW-Dame. Lnsemboaig. BS. Gocn^i S-. DCAigLMOoM 0B3K8B2 

NAV : 1 IUSM.82 TldB UoaoUtuLIae— OTJ ' ZUrd j B25 

International Pacific Inv. Mngl. Ltd. — P&7 — J zvz 

JMStaES'' SmsaxS* 5J.9 Uoyds Bk. (Ci) U/T Mgrs. 

TFT Managers (Jeney) iJd. - PXtBmUOjtHeUorJeoas. 033*27331 

POBoilPt^ , ^aMV r Jen W .033lzr4« u *^ lh Sgy !L^f A. 03 

krir , 

For Iran & Fbr Sattern Secs- see anfa Uoyds Bank International Limited 

gMpnrt MlWlatfn LStBT K» .,.3nrnt 1 P-0..3cn 17B 1211 Ceueva. 

4Kh Flour. C»wn««M «3mn^ Hn« Kong- 

SSSSS 0 ^*; MB ® zd S 3 S - » 

anas^ d = /sas«cdK. isi^gjs 

i^voex.aaW^SUgteL Fttaaxmy iSB = = ’ 

For Jeney iat . M [ Mmgeonl, ^ Aoa^en.Nor.ia^M i.M- ---! - . ■ 
nnder Suuui Bontsgn " •utvam.* 

Jer se y S vg®* W- Mgl*. lid. ■ For Hoax IaL Magi. 'Me' Bardin Dlitm 

21 New Street. ~ 'QSH3R9Q. " " — ‘ — - - 

• t an Thum ■■■..I . i HMI _ MU| _„.l 433 

Prices as NJ*- i£l«sxt mb. d»y Npr. MU % ” “ ‘ 



IMPERIAL 
CANCER RESEARCH 
FUND 


; OtvurkHu ivfflbemoa grafe/ttfy reenved ty 

j The ipoc.ifs Seereior). Room I77/J ,PO Bor 
i Lj.-ico/a'£/nnf. , e«s.tonctonVVCa 43 rX 


VEST IN 50,000 BETTER TOMORROWS! ! 

JoSante in Uw Utolwd Kingdom Buffer from progressively 

crers and to continue nur eommltjnent- to find 
cure of MULTIPLE SCLEROSIS through MEDICAL 

nEARCIL^^ help— Send a donation today to; 

Room FJ 

The Multiple Sclerosis Sodety of GU. and NJL, 

4 Tachbrook Street, 

London SWI 1 SJ. ' 


Bk. of Lob dm & S. America Ltd Delta Group 

«KB,Qo«(i victoria &-.BOL m«MK2 PA En W7, Item, aOiim ' 

t i-i~m ti.i-.i ci— ihi no j mt r.Q Box rC7n, Naccan. Bahmiwi 

i5SS5 , i^““Bi®isi uuuj ..I 4 m nav No*. 4 pesaw . J2nq — | - 


Barclays Unicom lnt (L O. Man) Ltd. 

30 Victoria St- TTwrUflmlc-M. MMW6 

lUsnAutna-HU ni .^..J 3Jo 

DaAnLHm S 2 ZW« Z3f) 

Ha Cite, nadfle. 11U IM S — 

Tin T ntl.I mwm* . 5E.S 48.7 b t# 

DaLt/HuU. « 7 J ■ 939 

Da. ■""» «**.■! p2B 3U| • 220 

Bridge M a n ag em ent Ltd 
P.a amt ana Gtmd carmen. Ggynm Xe. 
Whaa h m h l Oct. 3l] Y3LH7 | — j — 
P.a Ba N473BU Neeem. HP, TWimow . 
NinaiFd.NarJS-.tUav M| J LM 


fiber Management (Jersey) 

yr Broad ft, SLHrilCT.JcfcQ; OSMSOGOl 

OumneipB 0727. 322U +L2J 2M 

OinnriliWTx) „_tW25 t 307.V +lB 3. Cl 

Jp. Rotitan 3 3 — {l Oh i XC7.%q .Zj H.fl 

Eorotyndlcat Group 

fffiSSSSi^ “SlrjiS 

AMU N. M- RWhwhfld At ton Ltd., 
til OHS, Hm Saaotf fc p*. Li* OB «ni 

F. & C. Mgnrt. Ltd. Inv. Advisers 
WttaWW Plonntiiey Hlli: BC4R DBA. 
01-833 4880 

Gaily. FhdNor.TIl Hlsils 1*223 — 


Butter&dd Management Co. Ltd. Ben.meiw.ni warn 1*023 — 
p.O. Bor US. n-rfitm Bermuda ‘ ■ 

Tiitrrc aTPiiil u.:',.n tft ' " 1 M —J 'in. Fidelity M g mt & Beau (BdaJ Ltd. - 
S m ?il2SSL=rPXl.Z “v -J-Q- r.a Sa> tn, SmSUm. Bamodx 

Mc w a »« taJSh 3 loBbJ*wa 7 _ _ . n*UtyIaLFand_l SCGMS& — 

Plddi&Fae.nL { SUS2254 — 

Capital International SJL . _ _. ! su ^ b2 ^ Z ' 

1A Dm do GUidrta; rm Oeneni ‘sertmAantan— 71 tt*» _ 

C*tialXat.«md_] SU3M6 1+0,131 — ScaiaBiP*ctQc)_[ cm 7ZJ — 

CS-lnberuBumi Management Ltd, FJLLS-T. Managers Ltd. 

F4X Bat USX BHnStaa, Ssadi aaam±a,St H*Utr,Jey,CL 0BN3E5U 

magriJ^jzj “ ’sa^i = 


Negit Ltd 

Ba* *1 Bermuda SUp, Thramnn. Brtwfa. 
NAVNm.7 ] WJ ] — .J - 

Old Court Fund Mhgrs. Ltd 

paB8.SS.JuH»uCi,Ga*ra»cy 00812833 

OCRTTyJ. Oel. 31 _B9J J 803 

OdncPtlNrv.3 Br7.1 1*3 .....[ IX 

OClnLHlNav.17 _BSi ion s — 
OOCSH CeFd OM. 31KS2 U5j] .7] 7J1 


Negit SJL -An a NOV. 14 next sah. It - New. 21 

ta Badmtri tl«4 Imatairt.' Tyndall Group# 0212 32241 

NAV Nov. 7 1 SUSS. 73 I — -J — llmttUton. Bonwh. A SL HeUcr. Jersey. 

V«rfl Lid O' teas DU No* CL mSLil L171 .._.J 820 

"y. W : _■ - - - ^ (Tr^as Acv. Nov.l=_ &KL« Lid J &20 

Ba* «< Fenmdi BUpk, Hmniffl. Brtwto. «a£.l DlsL Nc*. 5_K7 J» 7 ,8H ..771 hSH> 

NAVNm.7 1 «TJ I J - Oias4AccNav.5.1UO VM J7J 820 

. . „ _ . - 3-WHy IaL 00.23—1 $ ura»?y 1 1L1 _ .1 — 

Old Court Fuad Ablgrs. Ltd ZnLMaoFdOn.31.|B3.4 B7A|..-.J' — 

P O.S8.SL Julians CL, Gnecoaqr: 048128331 United States Tst IntL Ad V. CtL, 
OJ^TlyJ-O^- S 1 -PJ4, ■) S2 it- Hue Aldringer, Loxanbours. 

oSSHSSffffi 1 7 '““■ ta N£til JSnS a**" 

00 =* ciSJ *i| _1 «. a t w^Ts’S SS. A 

Save & Prosper laternatloud Ltd. aiGmiiiasrM.Ea aunusv 

37. Broctr&43L Hefter, Ja«ey 033420381 Cnv.BodNor.M— I SUStJS (-822 — 

Jnt Gr.MNnr.il JSISSat kjS I — Enooinl Nov. M_l SUSU.78 1-029 — 

DlI.Fd.Noy.U_l^H iS ..7.J - GrdLSLSFd CM TOS8.49 (-^4 — 

gaH'C Wsirbor e InvesL Mngt Jrey. Ltd. 
Dadinja Uud^TfiimUmx Wed 8 Chnreh St, a Hdler. Jsy, CL 05S4 35511 

~ - * cant udoec. so ptsas aH _ 

Schlealuger Fnd. Men. (Jersey) lid. cut lul ocl so ksjv inn 7771 — 
Fjo.B«iB 7 ,sLBate;j«(n: Mu -E^ w Wjriir — 

ssKysr , & = afStecBs =- 

~Y ^~ World Wide Growih BEanagementA 

J. Henry Schrader Wagg St Co. lid m Bouimord Royal. i »— 

120,Oh»p*«Jc.ECZ 01-5684000 Void Wide GUl Mi -SLSUL90 I-B2B — 

CtarM-NOrja— 5DSW 35 I+01S 3S - ■ ^ ^ ■ 

A3£^NmjJZlsM ia, iLj-d3' SSL . } ' ' xo^s 

Singer & Frfedlonder Ldn. Agents 

20.CttBDmBL.roL 01-2480640 y>rW. An 

-a g »%«*■*, taobehi.a. 

Slater WoIKer lns. CoJ (CX-) lid Inahu S 

a. Gnaw Ftaee. a Peter Port- (JiHTOtcy. bawd oa rtlcr irt oe.8 a nmat 
WOrfflaMotteta-J 552 (-'.J AM ?’SS4§ r ^'^ 

Slater Walker (Jeney) STSJSftf 

M,qmwh3L.SLadlB^Jo aj i . 0S» 37381 r recKuas^ayG priee. * Nei« 

Grow th lTmrf taai 346.91 .—4 ISO iswtut eatos nnlro, Inc 
TosL'm^^-^^r firtf— .] 2.nr ssSt- -rsuiMtiaed- 

Jcrw Ste-.s-i-j TslJu 6.4 12SJr| .—4 180 Ininnmrg boodfc. 

VBBta at Sir. 7. Not doUns Utte Nov. XI. . 


TraUIorOct.21 

*WaaSdT*i?J. 
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INDUSTRIALS — -Continued 


ENDUSTRI ALS — Continued 


m 

Lob 

.5 

,20 

[TO 

120 

|1«2 

20 

9 


Stock 

r«bafD&Bj^p 
rah turn cion.. 
JjfrawnMih.l] 
Jwfecliu. 

Tft n. _ 

Kelso lodfe 

KenuajfSaLlcp. 

KerebavULIS?. 

KlPanM™_ 

Kale lot 

LC.P.HUS- 
LJLInl lot. 
LRC.Int ftp, 
LamamljuSi 

fL.nriKc_ 

Uadlnds.50p. 

1 jTrirfik.il 1 Slg 

LeBastEdl 

fecCFcbellOp. 

Lcbiu Harris 

L«j>h{Li5p. 
Leisure Car. Up. 
L+P Croup lup__ 
Usacj Prods ' 
Leu-asetiop. _ 
LidcnlOp . 
Light &'Lm lOp. 
Umsv& Wbs— 
[industries 
Upton 1 I. 1 . 


LanglanTrans- 
Lonsdale UntvaJ 
Uw&BoasrSOp 
MKRdrifi^i lOp 
lkV.Dat.lDp_ 
11': iiacanie Lcfa. 10a 
25 STCTtlni Pit. aftL. 
Kae£ananeGp._ 
HcBrideRbLlOn. 
UtaeojVAj: 
UacpbenanCD.l- 
SWme'Fns'ASp. 
Magntia Hie. lift 
SSogmtAfJLftp 
Hun. Ship Cbl £i 
MarksiA)Kft„ 
Barline IraLlOn. 
HasM'Lhj-JI, 

Da 'A' 


1 1 

i 

23 
21 
38 
21 
6 
10 
46 
, 21 

V 

13 


35 
47 
32 
14 
10 
25 
24 
103 
M 
a 
13 

10 

73i’ Marshall's Uhfv_ 

45 SSartrn- Biack 

... MajmankO 

. 10 Meiiminster 19p„ 
1 6 b 39enfnRHe5p__ 

11091 ; MttalBcxEl 

45 MtuI CJqsbtts 

1 10*4 Mrttev 

80 }Dlii.Urstrs.50p. 
,14 Mil Cods. TripT 
[£7912 trianto5pc8M. 
16 HoBOCotamm. 
Mumtaent I 0 pu_ 
Morgan CnidHfi. 
Mcss(BchOUp_ 

■rotes Up 

EPiap 


Narra\?nJi?£l.. 
NihanfB.iU_ 
NaLCifcUseXOp 
N.OR «1EM8 
NwrettU'Z— 
Nfil&Sp'imrlOp. 
NewEgmp.%£ 
Ncw^ Group Ll_ 
NewtonJJLlOp, 
Norms 


Nm.iffrglu. 10 p 
'ferric Sers. Up. 

,Nn-Srifl5p 

KMte Hac'sni- 

35 [office fc Elect _ 
37 b |ofrex 2 »p., 

83 H>tsslaoe 12*20 
B 2 [oaiiu 


23 

4 

32 

IS 


iDafP^kConf. 13 
[Parker Sncfl’A' 
Patent lnd 
TPadsScfftitea 

l^ntland hjp 

Phillips fS?!I 
Photo iteoL 
Pb<*»-Ile Sft 
PboJejualnl- . ... 
fPiSlcs<¥m) lOp. 
DaAJWYl*li5 
Filkingbm Br EL 
Pit^. Bower- Lo 
Rustic Const. lOp 
Plasterafl I0p_ 
Pieasiinraia5p_ 
Fniymzrt lOp 

Patds— . 

PowUDcH.59? 

Press iff a.) op 

PrertlfieGrasjp-. 
Pritchard £to.5p. 
Prov. Lauds. Si. 
Pullman RIJ Sp 
ILRD. Group [Op 
Bmiinri.WrlW z p 
RamLiII JJj.lOn_ 
Randslb_ 

Rank Organ 
Da'A'. 


HefUttCoL50p_ | 
BcdfeeraChw— i 
Beal Exec, 

ReedInlL£l 

KetyoaPBW5_ 
Kcnr-iesCoMKc 
RanrH±Grwip_ 
Hestaof__ 
Rcsissre — .... 
SicfcnsaefLMp] 
Eirh«mSn.23p 

Rorkpore- 

tinpaeriildfis — 

Do. ‘A* 

Easedrielwti — 


32 Sarancar'Gp._ 

[31*2 DolA'NV 

32 Sacontj-Serrs — 
: 32 Dn-A N-V — „ 
12 Shan* ffareSOp 
I 55lj ItrtwG 
10 SJiathloc lift — 
1 7»i Sdreturbt 13p— 
SiL(rowctiCliB_ 
Ihi'A'Sft. 
airthenic I 0 b_ 
Snnpu»iS.i‘A , _ 



’*<ft — 

Do^%CbxJj_ 
jSteSnlnl-. 
UagFarn.-. 

[Stel Ena 50p_ 

23 2 [s^'W‘K«i| 
ISerlUMintfaJ^P 
„ ,Stigw«kliR»K‘p.. 
.30 teSriunHUcs.. 

1 4b ■(Sfcmii'tFIUft-. 




10 

■S 

25 

31 

170 

’f 

15 

U 

r ‘i 

4 

ft 

ft 

7 

15 

15 

5 

52 

16 
54 


jXalr]tUffS:«a&_ 
Sw.MlchJaSJKr 
Bwt.flaiHSSl 
gnre PaciDcGOc. 

fSytowe 

rr^ta 5 p_ 
jT»bi« 10 p_ 
nere Cons'iL— 
[Thtrcal Sr»d — 
miTto’s va 5 p_ 

ffiniuT.a» — 

h^ttSiRw. 


u 

3b 

1 ^ 

10 
17 
4 
19 

a 

15 
, u 

EHHj. DaffhCn-Vl- 

^LiSEW!: 

1 26* j Tmisp. Dev. 

TwnvoodGpto.. 
rurecci New.tl 

Ti^m Con. W 

U toper al. 
I’nrroM Up 
LoirOT.IsdUO— 

'Joifln 1(9 

L'alleve 

tb^.WJU2_ 
l‘id Carriers lOp. 
1'. City Mem n»p 
[IV.lCtcULSJp - 

V’CBM 

Ill.Gtinwuebp- 
U.lBthutnal top- 
Oaoebrm 
[Valor 


(VeaesU 

lytMTSlOP— 
.wnlcoGrpaip- 
ff’Riiitani^i— 
ffadePt^-Wp- 
ffalhrtliw.Sp_ 
w^KatJatJU- 
Wjtertoftlbp., 

WHihsB'i 

Dij *?K 4 »RKWp- 
tO ffttJgWBd — — 
lb ffelr Based ifis. 
ID rsmm.ietjP 
50 W'toek.BLElLn., 
26 ffhdBaaBA&!re!-( 

26 WhiteuGM.1 — 
32 WhtiL-niildiB- 
40 ft iiitcntjS SOp- 

27 ffburisBE&V. 
30 

18 W'i!ku»UUchH. 
54 WiiftBJHchil. 
1 DoJ0w6^!S Ca» 

Wiibanrtf) — 

ffiltei&MTRri — 
Kina lads aft— 
RintaNran- 
©WertHiomasi- 
sdstreholaie— 
WeadiSsisSif— 
ft’oodifttthttijSfr 


Price 

5Lj 

33 
% 

293 

51 
181; 

47 
12 

b97i 2 

215 

284 

05 

• 194 
36 
81 

>3- 

52 
09 

39 

34 
2 b 

75 
130 

43 

49 

13 

48 

40 
55 

27 
62 
48*2 

a‘ 

£2 

162 

38 

38xd 

16 

76 
70 

117 

19 

3V2 

U >2 

65 
55 

170 

25 

a 2 

23 

Z38nl 

103 

386 

144 

12>2 

26B 

66 

28 
150 

344 

£178 

18 
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32 

8 

8 

84 

320 

35 

23 

£09 

39 

22 

12 

65 

32 

& 

31 


If 2 

SSsjJ 

H 
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£72 

72 

174 

£ 

HO 

7 


tfz 

268 

£544 

57 

26 

& 

136 

3412 

130 

19 

s* 

23 
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48 Loa.iMaa.5pl. 
63 Matthew Vr.afe. 
38 ltud.HUgs.20p 

m PtariSp 

87 Phoenix.. 

FiwidB^It“A ,, 

Da'B’ 

PrndaitUl5p 

Rdogts-B'bp 
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AUkd Textile _ 
Alim, Bm. 
Beales IP.IJOp—, 
BearBimat 

BeckBreA JOp- 

BlacknoodMnrt.. 

Bon* Webb lift. 

Bonds. Fab. l 6 p. 

in 2 Bright (John) 

2t» BrigrterGrpStL- 
9 RCcttoc wool — 
9 BritEntata— 
1412 BriL Mohair 
10 Bnlm-rLInbafe. 
16*2 Cain) (Dundee) — 
32 Carpea/n£.5to_ 
10 Ca/dgro Viyefli- 

22>a Coats rook 

lfta-CorabLaL 
53 Cuotaalds 
£49V Da7%Ddj85/7. 
22 Croelher(Ij — 
Dawson IctL 
Da'A 1 . 


PROPERTY 


50 


72 

>141 

68 

195 

>148 

130 

I 1 

SP 

X 


160 

45 

140 

54 

48 

16 

28 

26 

3 

31 

93 

£195 


CM K§? 


29 


Yf- 

14 


11 

& 

£»i 2 


Ail'd London Up. 
Ail ad: London— 
AnuLlruiPnqi. 
Anstm Hldgs— 

Apex Preps. ,Hft- 

Aijuis.Sdes.5p— 

ArRrleSecs.- 

A.U£CB — _ 
AnaneClscajp. 
V.rlc:Ctw!Op- 

BarwtDejlOp- 
BetuDnnt PKW- 
BettxrlCiinOP 
BeUwaymdo-- 
Berid'SHftaro- 
BtitnUPW)— 
BndfonlPnft— 
BriLABBhlJip- 
feitishteDd— 
BriitonEfiOte— 
Burton M.P"ft- 


HPi CmiC«paas- 

3 paffarpnu— - 

4 CardiBgCnaP^ 
13 CfttrotUKUlTOp. 


thowuSecs.-— - 
„ ioujrthb’rj Est— 
30 kftj offices 
23 ICteteMickoQg. 
** feed Sots. Hft- 
JCftuyKrwT^aft 

CwuttyjideSp- 


21 WjOTfHltoiL- 


DwtiBgianW-* 
Eng.PitftMp— . 
DaPi'iCav— 
DaiaCnv, 


U jEBii ifiott?— , 




rS 


h3 
h 1 . 
-H 


33 

124d 

14 
30 
91 

15 
39 

E 1 * 

47 
4 
124. 

51 

19M 
44x4 
80 
136 
320 
10 
17 
75 
2 tod 
-114 

S'* 

35 

36 
113 

U4 

133.. 

39 
32 
104 
VPj 
14 

J ? 8 

43 

19 , 

£89 

20 


226 

518 

025 

d28 

153 

054 

iS” 

68 


12] II 85 

35103 45 
59 * 82 

3.4102 4.4 
*2< 98 7.9 
29 1Z8 42 
21129 58 
3J 55 5.9 
42 92 45 
20 9.9 7.7 
59 60 59 
22116 53 
♦ 128 t 


sms* 

. 0.9jli jlB3 

Hm si] 465 

L4j 3.41282 
2« 3j|l72 


tfeandtokB — 
ESrri (CJ i H lPd 
FhmaxI'iHylOp.j 
FusarJWin) — 
Hagga*(J.»«ft_ 
Hiciaae PVL 5&p- 
add Bra. 5p — 

Hiehams 

fMieaGip5p 

Hcrafray 

raWhaaft. 
Da'A'29p- 


£28 

522 

1482 

*521 

are 

12 

*2^5 


am 


228 





59 

W 

13 

*p 

\U* 

05 

27 

4J 

55 

IS 


a TsJi 


1 * 57 mi 

IS 13 140 

■bios 


5.0 

59 190| 

4.^488! 
52 228 1 
72 

I 70 

6.9 142 

00150 
108 270 

57 312! 
170 
D36 
29 2831 


fs^sik 

JeraueCa d&J_ 

Lenfcpvera — 

Ijtfh Milli. 

LerOtaBp 

Lister 

eiar_ . 

MrUnnin 

25a Miller {?U0p_ 

12 Montfort 

Notts. Kattig. 

Non Jen 
Ftftlajd 
RET. 

R*& 

RHdjVm.) 

Rcll|Ott£fli£p. 

EEET.SDp 

1*2 Sectl Hebertwa - 
11 SekdrelULlQp— . 
Haw Carper lOp 
SkC*wIadx50p_ 
Sirdar, 


iSlnuiuL. 


ISbuX 1 & 1 Udu« 
feu.VwsaUSW 
jpo.Pri+.L1200— 
feawrfGeoi— . 


10>2 StrwdRQeyDr.. 
J IWrtJiay.JOpL 
29 rtmkinsctu 
I5ty T«wd 
28 TonyYSO 

rraaard Carnet- 

rnewilleWp ' 

U.D.TatlOp_ 
Vita Tai 3ft ___ 

ffoodBasKRZOp. 

WM* Walker— 
25tg WaihiBandL 


, 11 [rork5Flne20p_ 
1 371j [Yonglol — 


31 

24 

4 

£3 

IB 

23 

22 


35 


30 


‘S' 

142b 

£ U‘ 

*-34 

2 5 
6 

24 

275 

.42 

'14 

28 

31 
68 
24 
23 
34 
23 
36 
27 

14 

10 

40 

38 

38 

f 2 

46 

Bud 

53 
U 
23 
40 

36 
27 

14 
9 

26 
17 
22 
61 

32 

39 
23 

175 

77 

31 

37 

32 
20 

33 

& 

2 fed 

4 

20 

54 
31 
42 

15 
71 



♦4.95 

274 

, 1 . 

20 


B- 

+3 

4.71 

+b 

— 


05 

. ’ „ 

tL7 

J.ra 

205 

Jill 

— 



L. 

005 


HP 

i„ 

L95 

-b 

.532 


103 

+4 

1271 

___! 

L7Z 


*36 

-u 



*«».49 




209 

+i 

23/ 

+i 

L 66 - 


*207 

277 

+i 

5.09 


0./4 

+i 

23 

+i 

244 

, 1 

4.96 

■ 

tL36 

a,, 1 — 

*L36 

+i 

036 


d2J5 

+5 

2/5 


231 , 


0.94 

+1 

<1245 


20 

-f" 

ts 

**■ 

235 

th203 

+i 

7X1 


242 


303 


407 

+i 

3.94 


244 

J,., 

237 

1 

03 

+i 

*153 



13 

. J . f . 

2.07 

+2 

4.9 


S>38 

+1 

197 



+ 2 ” 

iHf 


00 

-imrT 

203 

— 1 — 

105. 

' 

— 


307 

+1 

204 

915c 


U2 


107 

*14/ 

... 

20 

41 

3.46 

+T 

335 

... 

107 

-i 

tore* 


28105 52 
2313.6 4J 
14120 87 


34 


, 53 
30 119 43 
25j 9.9 63 




0313A 

1710.7 

24107 


fa 


ns 


2$ 


«343 


120 

10.0 

00.37 

bo.o 

68 


10.71119 
(801 


152 ll 65 
14128 8.4 
20 52 60 
24128 5.0 
13173 83 
15 1L2 9.2 
15 5710.7 
15 93 103 
38 10.7 40 
0714.4 238 
23110 5.7 
28152 5.7 
33|103 30 

90 63 
. 83 

181114 88 

S 18 

117 id 
7.4 6.7 
17.0 60 
70 7.7 


05 118 400 

2216.4 42 
23 360 43: 
2113.9 52 
54283 33 
42 53 73 
10 *112 
0.9 125 119' 
20145 5.4 
18 124 70 

t9^to 

57 i 44 
38 22 452 

3.4 83 55 
00120142 
53 63 45 
U!fJ 92 
U0fl42jl29 

29)lll[ 40 
li| 13193 

ml 
is « 
28 

15jl6.9j 63 
23 90] 68 

291231 43 
118 
S3 108 120 


60 


57 


TOBACCOS 


980 P90 


8 riLAm,<Brg.)— 

Daahill(AJHftu 
iBigniil — .... 
Maaa'slS*. 
Sksasaltj.lte 
TOs.Sees.T«._ 
Daftf. .. 


33S 

255 

g ?2 

225 

860 


BP 


[*15421 

544 


h3M432 


+1 


SI. 


152 

Rl.94 

3S8 


48 40 
53 3.9 
L4 82 
27 7 A 
25 128 
2® 13 
V 60 


153 

190 

23J 


TRUSTS, FINANCE, land . 

investment Trusts 


.32 

|324 

102 

152 

'200 

107 

166 

40 

42 

101 

35 

85 

42 

32 

12 

45 

132 

111 

44 

8 

•' 

91 
52 
47 
90 
132 
244 
1D4 , 
£86 
15 
37 
55 

86 . 


149 

121 

52 

58 , 

68 

64 

54 

90 

9 1 
90 

136 

110 

55 

92 
250 

47 

2 Hz 

104 

40 

72 

43 

57 

P 

63 
200 
173 

90 

140 

56 
28 
If 1 * 
$ 

32 

138 

126 

56 

155 

121 

140 

192 

59 
159 
51 
55 

129 

196 

67 
71 

68 
86 

64 

138- 


_ AsgioWebhSfo. 
|7 Du.l» 2 %Pif.Mp 
Archimedes Inc.. 

Asboovn li » 
AtimtaBaltlOp 

DaVirnols 

Atirene Assets- 

nxffamntiL— 

Alla Elm 
Adsl 4 loLOjrt 
22 b Bmkers lw_ 

16 Berry Trust 

20 BishWjPr.cQ) 

fS DaC^?" 

£75 Braz. lu».Cr$l 

5 Bridgwater iop— 
16b ft'R Ajn.iGen_ 

19 British Assets 

15 Brrt.Anst.Inv_ 
41 B0.T.DeTd_jr 

42- Brit lmii Gat _ 

63=J &RIn«st 

48b BreatfetiawCOia. 


29 
31 
41 

27 
62 

B 

65 

■■is 

255 hOO 
asfiffi 

28 
24 

130 

h 

581 
36 


■8 


.•M 8 . • 

ffiji- te* ■ Stock 

18 [Abredecji lntj_ 
48 Aberdten Tout- 

42 AlUuIttv 

62 Alliance Ins 
B7 AllianctTruK.. 
51 AUirndJacWn 
54 'Darajiulaftu 
20 Ambrose lev. in 
11 Do Gap 

35b. AmeneaaTtusL. 

13 Da-B- 

41b iufJoAm. Sers _ 

21b Anoint Dir 

20 iDo.; 


1^2 (AngioScitlnv 


s" tef- 

2 d 1 -^lvrjHY^, 

57 C«Mo Trust — 

77 Caledonia Iuv_ 
2 fib CuledwiianTB — 

25 Dtt*B"__ 

29b CanTUlim. lOp. 

39 Cn.ffPdnigB_ 


43 
42 
57 1 

Is 

1 68 
90 
» 


. . JChartcrTrust— 
Ifib JC-llyACua.Inc. 
26 Do-Caprt] _ 
Qtjfcftr.lat- 
Ptyi Tnlere'ti-. 
m rf Oxford— 
jCteerhouseSOp 
[Clifton In vs !0p._ 
26b Jcifriesdaleluv— 

26 fDa 1 ^ 

[Colonial S«- Dfd. 
kftnttn»tiliid 

[CcatUnitin .. 
iLTPSnnflff; . . - 

wunuluslnv 

[D=nae(luc.>(50pi 

j Do.iCap. 1 10p 

[Defcei tore Cora.. 
Delta Iar.SBl 


90 

61 

35 

37 

It, 

ft* 

39 

73 

38 
28 
78 
59 1 

U'j 
1 28 
30 
19 
17 
50 


116 

104 

63 

116 

96 

8 

131 

80 

75 

63b 

59b 

90 
87 
62 

91 

73b 

40 

40 

65 

84 

62 

44 

47 

48 
136 

52 

52 
55 

53 
19 

720 

42b 

115 

60 

114 
67 

173 

134 

135 
118 
250 

39 
47 

31 
9 

32 

S' 

22 

79 

28 

16b 

40 

115 

41 
98 

5 

63 

90 
60 

P 

148 

91 
115 

44 

1 « 

43 

148 

122 

57 


D«b?TsLlne.£l 

Da Cap. SOp 

Direct Spun Isfa 

Dominion i Gen. 
Drarion foam 

Da. Premier. 

Dnartihie.50p- 
Da Capital El_ 

Dundee & Lao 

Est&'Westim- 

Ed-ADuntfea 

81b Rfic.lnv.DL£l_ 

28 Qecf-AGen 

Embaubnent 

fiit&'Caledon'u 
Eng.&’IuleniatL 
Eng. K.Y. Trust- 
Eng-tScoLTuv- 
Equity Consttl. 

DaDeTdaip 

Equity Inc. 50p_ 
Ers^ine House— 
Estate Duties £1 _ 
Estates H«ue_ 
F.C.Eurotrest— 
Family ftiv.TsL- 

lst Scot An 

First ihlisman— 

rlureat Inr 

Ptra'gnaCW — 
.. . F.UtLTfflOJS). 
12 b Ftodmestlue.- 
16b P« Cap— 

33 G.T.j3nn 


27 

39 

23 
73 
36 
45 

"i 

35 

14 

3 

26 

24 
31 
16 


15 

82 

26 

31 

64 

11 

36 

56b 

45b 

68 

40 

86 

51 

75 

£22b 

1620 

73 

36 

24b 

67 

S 


38 

165 

93 
29 
86 
89 

46 
85 

94 
84 
44 
25 

111 

h . 28 

fl47 

115 

£59b 

590 

£41b 

iG7 

M »2 

47 
54 

<27 

121 

A 

100 

68 

69 

B 8 

CL16 

54b 

, 95 
! 1 M 
1136 
84 

37 

84 


8.0 

tel 


80 b 
[168 


Da“B". 

feted Did 

JCadJoUnv. 

(odarlm. 

raW 11 s.Aie.El 
Da Cap, 


GtiiComm 

Gre. Consol. 

General Funds— 
Do.Conv.J0p_ 
Gaa-Iavestei — 

Gee. Scottish 

Glasgow SfUd_ 
Glwdevonlnr— 
Da“B*_ 

23b Glenmarruj Btr. 
23 Da*E'0nL—. 

36b Globelsvest 

47 Gorefl Europe — 
28 Grmgeinut — 
36b GLNtsth'ufov- 
32 Qnafris-luv_ 

13 Gresham Ihv — 

12 Group] nwstm 
23b EftarSaabv.Tn 
41b Humtruj“A 
31b Da-B 1 

lb Hummerfest bL. 

14 Haramlnv.lOp 
HeUstifiG. I flp 

1011 (Philiri 

Hothhu-AVASOc. 
Da/frtASUcl- 

iHuneHI*. “A"_ 

Da'E' 

pcofodf$)_ 
DaiiTi 


Ktueraartlnv. 
pnv. in Success— 
lnv.Cm.TsL_ 
lnv.Trt, Cpn- 
fanhne Ja pan 
Ja<SBeSc.HKI5 
Jersey EsLPLIpl 

J«seyGen.£J 

Jus. Holding 

foueph (Leo)fiiv_ 
Fro lav. Inc. 50p 

Laic View lov — 
Lsnv.fcLcn.Inv.. 
2ftj LawDebenture- 
iy 2 LedaIm.bn2Dp 

3 Datep^p 

27 LtV«J]ir.etFni_.. 
50 1*6 Ahdu md 
19 Lon. Atlantic™ 
46 IalAuLEuv 0A1 
30b Lcn.B3ert.AGo 
22 feACt;t50p_ 
Lodaiflalrrsod 
j3c.AluanwK— 
Lou-tfliv.llft— 
I/n.AL«inaid_ 
Lqu. 4 Montrose. 

LoiAProv 

lanScoLAm— 
Lm-ASOyde— 

37i 2 Un.TM.Wd. 

19 Lowland In? 

7ft 2 M&GDual I0p— 

43 Do. Cap. 10 p" 

25 Do.2udlnc.10p. 
Da Cap. 4 

UaBtSeei.., 

Man. 4'to. 5&p_ 
llddnuu Inti— _ 
Menefip 
Uentebh 


3b 
34 
19 
16 
26 

18b ptoeaftDeIav_ 
25 KerAuutsftt— 

Hb {foofaltmst 

30 Hoot Boom ftp. 
8 toWmnte-. 

38 MoohyuffD 

21 Margate In v 

27 tJowside Trust— 

£15b M9ITS90 

[420 NegUSA-SDSl- 


^ewQTOtEur_ 

N«wHiIni.5D|L 

^ 3 K- 


DaNewffnto.- 
pLY.tGumore. 
11923 Invest 


Nth. Atlantic Sec. 
ttettevgkiav_ 
30b Mhn. American . 
34 Northern Sees— 
19 OilAA^cclUT- 
36 CiMwiehIgu_— _ 
36l z MbHHnr._ 
74 Preg.Scs.lBT.50d 
16 Prpjsv0m££] 
11 Pnwinel Qties _ 

<2b Ba*ure 

13 Kgto*eItt.CqL 

54 Rivg&M m..- 
46, WwftetDi, 

£38b atoofeJFW. 
385 DaSttha'jBB, 
£244, RrtiscoMvPWh. 
12«5 Do-SohSrtFE 
31b RauueyTriist-., 
28 RaseriliBandlae. 

[254 »MiaiM£L 

S3b SJPJLInw. 

30 Sdegnardlnd— 
43 a-Andrew_ 
97 Schte.ifer.llp_, 

24J; Sctt7jn.fiiT.s-5 

* iSSigfe 

Sed.Eaa.Inv_ 
SnLEtumee&_ 
Scottish I nv_ZI 
43b &*t-S!ari.ATtt_ 
47b Scet,Mstictal_ 
36 ScoLSortheni—. 

51 ScoLOeteio 

36 ij 5al.TW.Inv 

32 ScoLWertcm—. 

31b - a*_We«u.‘B*_ 

70 Si-Aimae.fsL 

55 See- Bnt Aaueti- 
30 SecGrtigte_. 

30 Da“B" 

33b lSac.Scd.Iav__ 


M Dfr 
Net 


+4^505 
' 6j3 


IcvrlcrtlpfE 
. B0[16.6 

U| 6i4 ; 

0.9 40 : 

11 4 . 1 k 

II 10.9130 
10 ill] 97 


135 } lo! 50 293 

. 33 323 
0123133 


+1 


t40 111 13.41111 


24 \ a&{ 17)1415 


* 33 * 

+« I -4 - - 


, 3.9 35.9, 

40 263 
50 20.9 
I 31 430' 

-14 

43 36.7, 


+2 


+1 


+Z 


k2 


+4 Z 30 
90S* 


+2 


1+3 


+1 


2.65 

h224 


*347 


ltU-44 

20 


16 


25137 


it* 


413.6 26 

5.424.7 
U 27.0 
4.1 324 

, 45 280 
it 112 120 

Il2l9 
29 360 
33 420 

4.0 360 
25 670! 
40 290 

5.0 260 
60 23.4 
40 320 

, 43 270 
4110 100: 

, _ ,6.7 230 

+5 1705 | 1C4 8.0 13.4 
60 140 

, 3.9 310 

-3. T4.97 Id 3.0 40J 
17 623 

._..., __ , 95 155 

+2 [ 20 | 10] 4.1 35.7 

1124.7 
27 46.9 

, 45 170! 

[U-6 4 

00 , 
5.4 25.71 

5.7 230 

, ... ,5.0 34.6! 

"* 1 “ u »j| 

27 S 

135 I Ll] 35 425| 


4.7 270 
40 27.9 
4.0 34.7 
53 250 
23 695 
73 14.9 
60 20.0 
40 34.7 
93113 


TRUSTS— Continned 

1 |+ «| Div 

Price - 


Lew [ Stock 

67 [Sec TsL Scot 

50 Shires Ins 

48 &rumaide£l— 
37 SizBreOlOp 

33 Sphere i8v_ 

65 SPLIT Inc. lOp- 
16b Da Cap lop — 
57 BtandUBdftC— ■ 

55 SuchoneGen — 
60 SierUngTH— x. 

34 SUckhuunlov.. 
37 Trrinolcxr 

32 Da'B' — 

59 rderiwne&Ga. 
42 TenpIeBar 

35 Thanc:I&i.50p— 

13 ThroR. Growth 

Da Cap. £1 
fhro 
Da _ 

_ fttesgae Iflp— 
28 Tor. Invest. Iuc_ 
28 DaCupitaL 

56 Irani. Oceanic — 
•40 TrSmelnv. 50p_ 
26 TriteestlaeSto 
30 Da&aiitalLL— 

33 TrtBlIhiiai 

44 Trustees Corp — 

50 IJncsiilclnv 

20 IfedownluT 

89b ugartLScrsL- 

9 Od- Capitals 

34 DSDehCorp— 
125 OSTredFhdSL 
25 VikiuERWME- 

14 ffashuglmiiir- 
14 ff.Cousi&TUp- 

5 DaffETants — 

135 Winlalmtaa 

35b WlaBlBf, 

33 DoL^aiures- 

55 Yeoman lav 

16 Toms. A Lanes— 

2b Ycrkgreeu lOp 

20 ai n 


154 

84 

48 

65 

89 

133d 


60 

117 

75 

140 

80 

75 

70 

147 

99 

47 

17b 

53 

44 

£74 

70 

47 
85 

134 

595 

52 

130 

88 

112 

108 

33 

207 

12 

82 

930 

60 

3 

43 

22 

154 

73 

68 

125 

20 

4 

48 


Jj 

+b 

+r 


+1 

+2 

1+1 

f 

+2 


+2 


+2 


w 


Net 

4.7 

5.6 

13 

14 
*204 
95 

3.94 

205 

3.05 

h!37 

20 

65 

45 

sL7 

107 

356 , 

w 

3.79 

35 

85 

*3.72 

*20 

295 

23 

125 

6.4 

00 

242 

•S' 

005 

0.45 

15 
15 
03 
14.71 
105 

26 


|TH 

IcvIgi's 
UJ 4.7| 


Ori 52 


12$ 6.e! 


iO.J 

43 

3.4 

35 

10 . 6 ! 


HE 


26 


29.M 

20fl£14b^5 
323a4 m 

1 k 

■■ 50QM 

mm 

•25M 
33.5* 

49.5fl 
3LM 


7 0 ! 
5.6 
,165 


23 

,18.9|«W 
18.< 


123jlL0l 


a 

no 


35 ) 

40 
3.2) 
50 
40 : 
ZOJ 
45 
00 
14 
45 
16 

?3 

30 

Ts 

80 

85l 


16.01: 

9.7, 


820 

.140. , _ 

1720 
.120 136 


725 
_ .265 


390 

570 

140 


"lB 

Il5.4 

r 

Sj 


m 


240 

183 


16.7! 


Trusts, Finance, Land, etc. 


Ahrcru.Cte.FnT. 
AkrqrdSnutlMn. 

^♦ 1 - s SSSS & ft : 

CathayHKiOJS- 
_ Centra] Ltce53p. 
„ 3b Chnddedey. — _ 
HOT ChaDenEeCrpiJi 
ChiinreiTlOp 

4.9)286 1 so 123 CharterfionjeGp. 

0 7)109113 71 £14t, [850 Common jfifc. lp_ 
“ * Cork Inn. AMc_ 

DulgetrO 

&3m.IudalSa». 

ELOrolOp 

EquireEnLlCp— 
'or Estates & 

ErpI oration 5p 

Fash. Gea, fur. 5p 
FteUndTOlOp 

Fitntwlwvest 

GnmihaweSp 

KamteuTrua 

Hampton TsLSp. 

Haw Far. S. SI 

ludraeslaCJKKSl 
[uresamntCa— 
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Fall in 
economic 
activity 
slackens 

BY MICHAEL BLANDEN 


THE RECESSION In the ILK. 
deepened further in the third 
quarter or the year. but tile 
drop in the level of economic 
activity slowed down consider- 
ably. according to tbe latest 
figures of gross domestic 
product. 

Tbe level or retail sales has 
also remained roughly level 
over the past file months aficr 
the sharp drop earlier this 
year. The latest indicators 
could. therefore. support 
recent arguments that the U-K. 
economy may be beading for 
recovery fairly soon. 

Reports from the Ka ro- 
bot! i lie t economic summit have 
indicated that the latest Trea- 
sury predictions foresee a 
pick-up in the U.K. GDP in the 
first half of next year, ami pos- 
sibly as early as the first 
quarter. 

It is known that tbe U-K., 



THE LEX COLUMN 


Worsening trend; 
at CU : f 


A pointer to the end of tbe economic recession perhaps from Herr Helmut Schmidt, the West German Chancellor.^ His 
gesture holds the attention of President Gerald Ford and Mr. Harold Wilson and brings a smile Trom President Valery 
Giscard d’Estaing. The leaders were pictured yesterday before the final session of the Economic Summit at Rambouiliet- 


P.O. forecast of orders 
near ‘worst case’ levels i 

BT CHRISTOPHER LORENZ | 

i 

| THE POST OFFICE has given its P.O. could create up to 20.000 viously published figures, the 


£6 rise for 
farm men 
‘will raise 
food prices' 

By Lorelies Olslager 


The news from Commercial “ ^ 
Union grows steadily worse with Index rose 9.9 to 375.5 

little hope of much recovery 

before the middle of next year. 

The underwriting deficit has 

increased from flS-Sm. to +5 

£2 1.4m. between the second and n ; n 

third quarters, so there has 0 | ■ l, B * Tnnnr 

actually been a pre-tax loss of | I IH 

£700,000 for this period, with -5 - | B ■ 

nine-month profits £19.5m. lower I 

at £13.7m. pre-tax. Consequently. ■ 

the dividend which CU said MMMEPPiAI IRIIfU 

vesterday would be maintained. WfflJH^lALimiUn 

at a cost of £20. 5m.. is likely “ 15 ' 

to be only partly covered. The 

shares have been the weakest "20 • 

of the composites since the 

interim in August and fell llAp -25* ■ , 1 . . a 1 . is.. 1 \ a” 
to 138 4 p last night. But there °***- 1972 -H73 -gw 1975 

was almost no impact on the rest “ 

of the sector as CU' s problems, , .... ..--..-a 


W» 1973 


yield curve!. ’Hie Govj^ 
after all. has already^ 
floating rate debt to 
creditors. . . 

' -Hr’ 

Metal Box 

The interim statemestj 
Metal Bos points to proft 
1975-78 lower by armi; 
quarter at £2Sm. pre-tax.^ 
would reduce cover foj 
forecast dividend to grog 
like 1} times (on average 
tall and cut net cash Oft 
to just short of this yearV 
capital expenditure. 

But the shares raanag 
rise 9p to 26Sp yesterday 
ing shed Up in two da 
the end of last week.;; 
all. MB is talking about j 


of tire sector as ClTs problems. . . . . _ . rtose Xo marotalrred 3n 

especially in the U.S. and Jas edged back up to around current half with dwtocS 1 , 
Australia, are regarded as ex- 4< percent. . . the U.K. seemingly iovdl 

centionai and are in contrast to The t ,K : . , has . P^ndurcd reduced losses overseas. 


along with other leading mem- j suppliers of telephone exchange redundancies, though others put percentages imply - just over .SOME 320.000 farm workers m ; n the under- almost two-thirds of the profits h _ m thp hot 

her countries is unhappv with equipment a firm forecast or the figure at 15.000. Extensive £90m.-worth of orders this year England and Wales will receive the general upturn in the under ^ date; and here ^ home tne nm mmm® 

the more pessimistic unofficial 1975/7fi order levels which is further job reductions must now and about £115m. in 1976/77 (in. the full £6 a week pay nse writing cycle. c0uld have problems in ils final El^nn „ r Hnmanrt 


' forecasts circulated in ibe almost as low as the l 
Organisation fur Economic Co- “worst case’’ levels 
operation and Development, lined in September. 
These have suggested a drop Forecasts for 1976/T 
of 0.2 per cent, in gross four-year period 19 
national product during next 1979/SO have been revis 


almost as low as the theoretical be expected, though not neces- constant prices), 
“worst case” levels it out- sarily in the short term. The The four-year 


; under the Government's counter- 1 j n tbe u.S., tbe gmup has 


sarily in the short term. The The four-year programme is {inflation policy as a result of a| f i n -t S62m asain«n S21ra qua , r ' J,, Jr tables » “otam 

Government told Parliament last put at 2 per cent, below this decision of the Agricultural | a ” c...,:' ' next month, and by the end of a bad 


could have problems in ils final but voor dcmand rriim - 
quaacr. Bakery wages go up tables (notably peas foil 


Forecasts for 1976/77 and the month that substantial redun- June's forecast, which still leaves - Wages Board last night, 
four-year period 1975/76 to da ncies were inevitable. it 10 per cent up on the “worst • The National Farmer 

1979/SO have been revised to con- The P.O. has confirmed that it case *' figure. j warned that ibis meant t 


next month, ana ny tne ena 01 bad croD) ' After dn 

2 “JSSf 11 SLSSfS the financial year the present t * hrnu!t1 ” Senate 


national product during next 1979/SO have been revised to con- The P.O. has confirmed that it 
year as a whole compared with siderably above the "worst case'' has now given its suppliers a new 


the U.K. especial ion of a real 
increase of some 2.4 per cent. 


are stiil slightly forecast for the next four years' last month, order 
last firm forecast, orders, but it refuses to discuss electro-mechanical 


th OFrn economic nolicy lssued to June. the profile or give any figures, designs — Strowger and Crossbar, said any effect on prices would increases are still sticky and in 

«ISwU b« 'he problem of tour mail i l.lNommufiln. Thl , y ear' s programme, bow- •» 'ifho^n.enMvg-will be ■ Farm price, the key _.t,te of M.a.chn«tt., 


the two! wouid go up by 14 per cent, eu cents out ot eacn aouar 01 . a = tbe 50me 

exchange [Farmworkers leaders, however, premium income. In motor, rate . nihility while over- tbe 51X montI,s T haTe W* 

Crossbar, said any effect on prices would increases are still sticky and in * has dhJK ® ,the f reve ^! d * 

5.™,?" SI «■» toy «W* °t MasaachiKatta, «“J* ,5!SL 


reconciling Ihese views when 
» meeis ip Paris • ! SffSlM * d 


lions manufacturers have already e ver ^s’undersfaodTiT^almMt be ^ maJl1 beneficiaries from were being determined in the ^ battle with the authorities cushions ‘ Intereat charges are be sluggish at best, bu 
announced.^ Joud .union _ pro- So pir # ee«? KSdta laUi £" £. ™ and ™ fas not beTn rSolved Se f! sha F es a *»««*£ 


« meciv in ri.r.1, — | tests, that over 7.000 workers wilt ca 5^^7974 a ^d almosT^ gramme above the '• worn case” Brussels. " a " Z"''2T V ™: September-£20m. lower at cent / ’ " 

The view in London is that have to be made redundant by per cenL below the profile issued levo1 - The pay rise, which will come . yes ^. rda ? egain £Q2m. — reflect seasonally" low •; 

It is too early to judge whether ncxt October. Now that the Pn June. P profile for electronic ex- into effect in January, is the that drastic action is being taken . ahead of the Christmas 

the statistics so far available Government appears to have changes has not* been reduced biggest the farm workers have — apparently involving cutbacks ... hut th _ ~ niin balance HoiISC of Fraser * 

support the more_ opimustic accepted that severe cuts in P.O. fY.,™,*! though. Over the four-year [ever received. It means 20 per both in exposure and the agency D “"“ r r ^ „„ a Hnir 

' iews of the U.K. economy or dering are necessary, the period it is now expected to be cent, more for men now on the network. Elsewhere, there are sneet reraar r fiQ , e e h . House of Fraser 

expressed recently by bodies suppliers arc having to assess the The programme for next vear, slightly higher than was forecast ] minimum of £30 a week, and up no new horrors in Australia, but Pf^fures. At WjP . we «n>r«» how nfe b as become^ 

such as the Confcrieratlon of impact on their labour require- which is especially crucial in its »n June. to 50 per cent for women— stm caution about ^ extent >' ,eI . d 8 prospective 3.8 per cent. tousher for department^ 

Rnhsh Industry and the Bank me ms over the neM four years, implications for medium-term Exchanges are not the only currently on £24 a week— f re coverv while there has havmg outperformed tbe g : th spring- its 

of England. Nevertheless, the Their only hope of relief is labour levels, is almost 25 per item of equipment to be cut- because or the introduction of Markel ^ * eskT ' nrafits were So m UP? 

third quarter GDP flgures. in an nth-hour change of heart by cent, lower than the forecast their percentage reduction i s equal pay. ?on?i™S Vnd mSr ^70 OM 

line with the recently pub- tbe Government and they are made in July 1974 and almost raughlv in line with the overall The unions, led by the Continent and satisfactory ' first quarter. £1 4 0,000 aha 

lished industrial output st ill pressing for a meeting with 5 per cent, down on this June's drop in PO ordering— but they National Union of Agricultural profits in the U.K Overall mlfc “*• JJ2r‘ y ^ ar ’ " u * **£ 

siaiiMics. at least point to a m r> Erie Vai'ley. the Industry forecast. It is about 10 per cent, account for two-thirds or the Allied Workers, had asked though, the shares seem certain riuauug guw £350,000 down at -« 

significant slow-down in (he Secretary. above September's “worst case” telecommunications industry’s for £9.50 a week to bring the to be weak until the hopes are ^ Ban t 0 f England, we ^ for nine months 1 

drop m act inly. Some industry sources warned warning. output,, and it is in this sector minimum rate ti> £40 a week. a t fast translated into an fcnnw hat p S the idea of index- ® nd of October. The ! 

The preliminary estimate of jin September that cuts in orders No absolute levels have been that employment will be hardest But la f* night Mr. Reg Bottiiu. uuproving underwriting trend. tinp quarter- had to -ateorlr 

GDP for ihn third quarter, on the scale envisaged by tbe revealed, but on the basis of pre- hit by the cuts. secretary of the union. U,K Unking but the sale of tradi- ^ ' . o{ - ^ ^ 


the statistics so far available 
support the more optimistic 
\ iews of the U.K economy 
expressed recently by bodies 
such as the Confederation of 
British Industry and the Bank 
of England. Nevertheless, the 


inary estimate of jin Septemher that cuts in orders No absolute levels have been that employment will be hardest But last night Mr. Reg Bottini. improving underwriting trend. tv.* quarter- had to -ateorlf 

n third quarter, on the scale envisaged by tbe revealed, but on the basis of pre- hit by the cuts. «*™»l secretary of the union ins irenu. Unking but the sale of tradi- JJJ J ^ 

put data, is 106.0 said they realised that they had tional fixed coupon gilt-edged increie ^ July ini 

1 prices, with — to stay within the pay policy. in F , stock is being inhibited by the n f Tlsod'' 

ami seasonally The employers yesterday AJJ roods increasing risks carried by such 2l^!hp S f l f S i?*W ' 

’his represents a ^ _ 1 • f a '.sSd— W* d^nm Associated British Foods is paper; tbe banks. in particular, ^ a ^ has V 

rrrious r^. GrOveFnmpFit nuUils npw kind ^1!^“™“^ uJ? % * ?<■ ^ ^ th. a ■» ^ of ^f lly p with No ^ 

, nf npariv > 3 npr vJ w T vi llllivlli Ml V'V'U.O* MIC/ T f MVMMMCM workers should be debarred months to September at £2a.6m. surplus liquidity in gilts £||r,fa nd s t ores the .strtl 

from the general industrial pre-tax. The pace is slowing because of the^aanger of capital p er f ormers while lUdToiji 

gt m _ settlements that have pertained." in the current half but profits losses. The intermediate solu- a)so benefitted this yea^ 

/\T CCfcr^lIM*lT17' Kl*AI7AFC r But xlie \ warned that “the look capable of reaching, say. tion proposed by the latest more lourists . Sales in -ii 

Ox 5 CVUm 11Y« BiUKCFS G VS r S U l and » country £5 ftm . overall, and that would issue of W. Greenwell s Mono- hav been over iU 

J 9 J U V ° \ “rS “ Ter f ° r a " Inn—iUV BuJ1 ? Un >•“ tt*SSft2S!.T5r»Jd 

industrv arising from this d A lv l dend up t0 near,y 4J times ' Government . v should begin g^p fa optimistic about; 

BY ANTHONY HARRIS ‘ . demand'.” Mr. John Davies, chair- At hoine ' < Fine Fare > issuln S variable coupon gilts. ing bac k in the final 4? 

man of the NFU’s Employment 15 moving well and bread is out Such stocks would not protect f or a full-year . 

ONE OF the leading brokers in stock sis therefore am inappro- fact that a new financing iostru- aI,d Education Committee, °E tiie red with profits of £2m. holders against inflation, but not better, than - ' * 

Government stock. W. Greenwell priate method of controlling the menu which would help to mop estimated that to cover the costs against losses of £Jm. for the would at least provide protec- £i9.6m. The market Jff, 

and Co., argues in a circular money supply in the short term, up excess funds at present with- fanners would have to raise their whole of last year. South tion against future rises in sceptical, however, ahqjt 

published yesterday that the the brokers argue. out unduly pressing on interest P nces one a nd a half per Africa continues to push for- interest rates (though there shares are now nearly JP 

Government requires a new kind The issue of a long-dated stock rates, would in no way reduce V _ T . . . _ ward. Australia is recovering would stiil be. exposure to below their 1975 higb-Bt 

?nfo™«r r ™i0 C ?fT r if If.nlorf carrying an inlerest rate nee .d to set -the public sector ^. u and the overseas profits ratio changes in the shape of the where the yield is 7.1per= 

interest rate, if it is to succeed a fixed margin over the Treasury borrowing requirement under award, will add £7Sra. a year to r J ■ f. 

in controlling the money supply bill rate would get round these control in future. the agricultural wage bill. But ; — — — '-+? 

and the growth of other forms problems, tbe brokers sav. There Otherwise, they add. there is a 5 s farmers were authorised .yes- • - 

I of liquidity held by the private wou t d be little capital risk: and danger that large public sector ‘*raay to raise the rent of tied 

! sector - provided that the market was demands would “crowd out” from 50p a week to 

> The brokers argue that the left free to determine tbe yield private borrowers when they £i- 5 P. tbe net cost should be 

i moderate figures for monetary gap between Treasury bills and wished to come to the market for **■*"«• 


based on output data, is 106.0 
<al constant prices, with 
1970=100 and seasonally 
adjusted). This represents a 
fall of less than 0.4 per. cent, 
from Ihc previous quarter, 
against a drop of nearly 2? per 
rent, in the previous period. 


CROSS DOMESTIC PRODUCT 
AT 117V PRICES 
0970 = 190: Seasonally ^ad lusted) 
— Baled on 


of security, say brokers 
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BY ANTHONY HARRtS 


U.K. TO-DAY I t. n 5>ana yesieraay are acceptive, 

since they lake no account of 
COLD everywhere. Strong N. the large recent purchases of 
wind* slowh decreasing. Wintry I Treasury bills by ordinary com- 


gmwth published by thd Bank of outstanding stock, tbe new issue investment funds, and thus 
England yesterday arc deceptive, would not unsettle the market for prevent a natural recovery in 
since they take no account of existing fixed-interest stocks. private activity in due course, 
the large recent purchases of The brokers emphasise the. Public borrowing feature. Page 16 


BY MARGARET REID 


^hovers except in SW. ■ mercial investors. These bills ~ "*■ 

London, S.E., E- Cent. S.. Cent. jean readily be cashed over a ^ . . « _ _ • 

v E Beaverbrook men paid £73,500 queries On 

S ? market VifAA* 

« ill « wi t ^ ie ® ank England, they TWO FORMER senior executive director in July 1974. VJv/IU X ICiUi) 

‘ MnciuHr.™ « nr. a - ii wi«h arBl,e fur, her than sharp rises directors of Beaverbrook News- It is understood that of the ^ ■ 

v VlDfl ! in interest rates, such as that papers, one of them a deputy total sum paid, the large part m ! n A Inkmiw 

in v w w r i«im.,a ' ,ni P oscd ln October, actually dis- chairman, received payments was received by Mr. Coote, the IIJLlUt!/ luUUlli 

A rKuri^V^ n , H?*'?‘ I w^n2' COUR, 5e buyers of Government totalling £73,500 on their senior of the two directors. awmvua 

x iLVr.iIm, mJv r?; ,i,p, ,slock b >' imposing an “ unaccept- departure from the eroup. it is In his annual statement Sir Rnanda . Ti ___ 

N.. moderating. Ma\. aC C41 F >. : jh j c •• risk of cap i t;i j | oss cve ry disclosed in the annual report Max Aitkcn. chairman of Beaver- Times Reporter 

Outlook: Gold, shower* in S E.:' lime H is necessary in tighten and accounts. hronk. which publishes the Daily MONSIGNOR BRUCE KENT a 

.rt firs!: otherwise rain spreading: monetary policy. Even when no The two are Mr. Jobn Conte. Express. Sunday Express and priest of the Westminster diocese P 

frnm W. and hemming milder, such action is taken, a rise in whn resigned in March. 1975. as a London Evening Standard, re- plans to put three questions at I 

l.iqhiinK-»|i: I^ndon 16.3S : 11,00 O' supply discourages deputy chairman and managing veals that voluntary redundancy the annual meeting of Consoli- r' 

Mancht-ier 16.39; Glascoiv IB.37: ; invtfstnrs because they fear that director [commercial activities), payments cost the group nearly dated Gold Fields, this morning f ’ 
Belfast 16.49 " “ ’ , ihc authorities will '» P farced to and Mr. John Dawson, who £lm. in the year to June. 30. 1975. He will do so at the wish of the 

! act. The issue of fixed interest resigned as deputy managing Further details. Page 2S late Cardinal Heenan who was 


Priest plans 
queries on 
Gold Fields 
mine labour 


Financial Times Reporter 
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U.S.-French exchange rate pact 


.. .. .. act. me issue of fixed interest resigned as deputy managing Further details, Fage & s late Cardinal Heenan, who was 

BUSINESS CENTRES concerned about holdings in the 

: ^ : — i- company by the Diocese of 

uM-v. mi.ll, Westminster. 

s i M.irinri s ? 4s Continued from Page X ■ migrant 1 AfaiS* labour b Lid b pay 

« MXlirar f r An! • ’ and working conditions on Gold 

u "ia Mi'inuc. s is ’ .... fields mines. 

His:,: 11 U.S.-French exchange rate pact afS^SrS 

j ’! x. w York s is | M. Cardinal before his death. Pub- 

in ™ Pann ? i J . . . , lls , h, ?d to-day, the report is criti- 

- r.-rrh r is u'inrK formerly a strong chance nf attending the confer- In this context. Mr.- .Wikon said ca i of Gold Fields policies on 

T " »’ - | believer in freer floating. cncc in its own right — because at. his Press conference here that several counts. This criticism 

■» riHmaiTo s " n: I In reac . tion exaggerated of its .special energy situation— he had found President Ford’s f s expected to back-up the chtthth 
m mi Rum.- t w ,ir interpretations of the degree to and not as part of tbe EEC. news on the U.S. economy questioning at to-day’s meeting. 

- ;} r . -* WS which Ihc U.S. has moved from Th F ‘‘ h heen i n th e “extremely encouraging.'* The While African labour has mar- 

; SSSKT’S f osU T / r - cJfa a^Te preplratorv meet ^ ™ listed uTat if there ^inalJy improved its absolute 
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